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Victory is on the Horizon 


With victory on the horizon, now more than ever we must unite in 
working for, sacrificing for, fighting for and praying for the name which 
means everything to us, the name which is the beacon light of universal 


freedom—the greatest name in the world—the United States of America. 


‘LW, Perel 
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FOUNDED BY OTTO GUENTHER IN 1902 
The Financial World was established to diffuse the truth about investments, has con- 


stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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THE AUDIT 


—your stocks and bonds will 
mean more to you than mere 
investments if read 
TRAINS Magazine. Accu- 
rate, interesting articles, well 
illustrated with maps and the 
best of photographs, tell the 
stories of America’s great 
railroad systems and of their 
current achievements. The 
reader of TRAINS cannot 
help but be informed on the 
railroad situation. 


ANNUAL SUBSCRIPTION 
$9.50 

2 
Trains 


1042 N. SEVENTH ST., MILWAUKEE 3, WIS. 


| SALES EXECUTIVE 


| 
With unusual experience in or- | 
| ganization work, is available | 
| for position in sales force. | 
| Competent to engage, train | 
and successfully direct the ac- 
| tivities of a sales force, either | 
| financial or mercantile, or will | 
be happy in active sales work. 
| Salary secondary. Complete | 
| details of successful past per- | 
formance, with references, will 
| be submitted. Address 5C, | 
| Post Office Box 26, Trinity Sta- | 
tion, New York City. l 


FRANCIS I. DUPONT & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 


"Opening an Account," a helpful booklet 
on trading rules and practices, is available 
to new and experienced investors. 


Write for Booklet K-21 
ONE WALL STREET & NEW YORK 
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Give ONCE 
for ALL these 


M THE GUY who looked at you 

from a USO poster a little over a 
year ago. 

I'm the guy you forked over 
$34,000,000 for—so that, through 
the USO, you could let me and all 
my buddies know that someone 
home still thought about us—still 
cared enough not to want us to miss 
out on any of the things we were in 
uniform fighting for. 

A hot cup of coffee, for example, 
when you come in all grimy and 
tuckered out from a little “business” 
trip... 

A club house with easy chairs to 
melt into and desks to sit at and 


USO 


write home and a dance floor and 
some decent girls to give us out here 
a little reminder of what it’s still like 
back there. 

You remember, don’t you? 

You probably dug deep for a lot 
of other things that year, too...for 
British War Relief, United China 
Relief, and so on. Well, this year it’s 
going to be simpler for you. Because 
this year, seventeen war relief agen- 
cies have banded together into one 
great big campaign—the National 
War Fund. This time you are only 
asked to give once for all seventeen. 

And take it from me, as one who 
ought to know, that contribution you're 


United Seamen’s Service 


War Prisoners Aid 

Belgian War Relief Society 
British War Relief Society 
French Relief Fund 

Friends of Luxembourg 
Greek War Relief Association 


Norwegian Relief 
Polish War Relief 


Queen Wilhelmina-Fund 
Russian War Relief 


United China Relief 

United Czechoslovak Relief 
United Yugoslav Relief Fund 
Refugee Relief Trustees 

United States Committee for the 


Care of European Children 


going to make is one of the greatest things 
you can do to bring about victory. Not 
just because part of it’s going to the 
USO to do wonders for the morale 
of the fellows under arms, but be- 
cause a good deal of it is going to 
help relieve distress at home through 
local agencies—as well as abroad, to 
help keep our allies in the fight. 

So when you're asked to give to 
the united campaign of the National 
War Fund and our community's own 
war fund this month, remember me. 
Every dollar you give helps me out 
in countless ways, and does its bit to 
bring me home sooner. 

Give in a big way, will ya? 


NATIONAL WAR FUND 
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NEW CUSHION FOR 


POSTWAR CONVERSION? 


Predictions of widespread financial difficulties during 
the postwar reconversion period have given rise to vari- 
ous proposals for easing the processes of transition 


recognizes that a lot of 
money will have to be spent 
when the time comes for beating the 
“swords into ploughshares.” The 
heavy costs of reconversion of plants 
for civilian goods production are 
most frequently mentioned but the 
financial demands for other purposes 
will be substantial during the transi- 
tion period. Replenishment of in- 
ventories will require large amounts 
of liquid working capital. Deferred 
maintenance must be made good. In 
some industries big sums will be dis- 
bursed as dismissal compensation or 
severance pay to employees whose 
services are no longer required. 


FIRST STEPS 


Among the provisions which have 
already been made to help avert 
financial stringencies are (1) the 10 
per cent postwar excess profit tax 
refund; (2) the two-year carry-back 
of EPT credits; (3) preparations for 
prompt settlements on cancelled con- 
tracts; (4) readjustment of taxes 
paid on inventory profits (related 
to the cost of inventory replace- 
ment) ; (5) five-year amortization of 
special defense plant facilities; and 
(6) “VT” bank credits, combining 
Regulation V loans for financing war 
contracts with arrangements for pro- 
viding transition working capital in 
the event of cancellation. 

In addition, conservative corpora- 
tion managements are building up re- 


serves for postwar readjustments or 
general contingency reserves. Never- 
theless, there are numerous predictions 
of exhaustion of financial resources 
during the reconversion period. 

Despite the efforts of the procure- 
ment agencies, it is feared that finan- 
cial settlements on terminated con- 
tracts will be slow. Refunds from 
the U. S. Treasury to which the tax- 
payers may be entitled on various 
accounts will not suffice if they are 
delayed for months (or even years, as 
has frequently been the case in the 
past) since the postwar problem will 
be to obtain the needed resources for 
reconversion in the shortest possible 
time. 

The existence of large reserve 
accounts or claims against the gov- 
ernment will be of no immediate aid 
if the corporation’s cash has been 
largely depleted. A serious strain 
on the country’s banking system will 
be created if bank credits must be 
furnished to cover most of the ex- 
pense of postwar readjustment. 

Industrial managements naturally 
want to be able to finance a large 
part of their reconversion costs, feel- 
ing that it would be unsound to rely 
entirely upon bank credit. They be- 
lieve that they should be permitted 
to retain enough of their war earn- 
ings to provide the “seed corn” for 
postwar development. The general 
complaint—especially among indus- 
tries which have expanded very 


rapidly in the past three years—is 
that taxes and renegotiation make 
this impossible. Reconversion re- 
serves are not allowed as a deduction 
either in renegotiation of contracts or 
in computing Federal taxes. 
Judging from present indications, 
Congress will make only minor 
changes in the renegotiation statute, 
and allowances for reconversion ex- 
pense will not be one of them. The 
House Ways and Means Committee 
is concentrating upon measures for 
raising additional revenue. Unless 
the new tax legislation is to be de- 
layed far beyond the end of 1943, 
controversial subjects, including tax 
exemption for reconversion reserves 
will be left for separate treatment. 


HIGHER TAX 


In the meantime, the revenue 
measure will doubtless include a pro- 
vision for raising the corporation 
normal and surtax from 40 to 45 per 
cent—possibly even to 50 per cent. 
The prospective increase may have a 
relative small net effect on earnings, 
but it may add somewhat to the diffi- 
culties of setting aside funds for post- 
war readjustments. 

These problems are receiving seri- 
ous attention in Congress. Although 
no early action is probable, relief 
measures have already been pro- 
posed, and some plan to provide an 
additional “cushion” for postwar con- 
version of industry to civilian pur- 
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suits will almost certainly be adopted 
before the end of the session. 

That the validity of the arguments 
of industrial leaders has been recog- 
nized by some prominent legislators 
is shown by the nature of these pro- 
posals. The most striking is that con- 
tained in a recent report by Chair- 
man Vinson of the House Naval Af- 
fairs Committee, recommending that 
the Government pay the full cost of 
reconversion for all war contractors 
unable to meet the expense without 
financial assistance or “undue loss.” 
He also proposed that terminatéon 
agreements provide that severance 
pay for discharged employees be 
charged to the Government, and that 
arrangements be made for immediate 
reimbursement to the contractor for 
“reasonable” inventories. 

It seems doubtful that such far- 
reaching proposals will be adopted in 
their entirety, but they are signifi- 
cant, especially when it is recalled 
that Representative Vinson and the 
Naval Affairs Committee have long 
been prominent in origination of 
measures to limit profits on ship- 
building and other contracts. 


OTHER PLANS 


Among the other relief measures 
which have been discussed are sug- 
gestions for increasing the EPT post- 
war refund and immediate payment 
of a large percentage of claims on 
cancelled contracts. One proposal 
which has been heard quite frequent- 
ly is that the EPT refund be raised 
from 10 per cent to 20 per cent, but 
this idea is usually advanced in con- 
nection with recommendations for in- 
creasing the excess profits tax to 100 
per cent. 

The main effect of this change 
would be to shift control of a part 
of the corporate taxpayer’s postwar 
reserves from its own hands to the 


Watch for 


How Renegotiation 
Affects Stock Values 


A Sound Utility 
Facing Split-Up 


U. S. Treasury, unlessethe basis of 
excess profits taxation should be 
altered for companies which have 
shown exceptional growth since the 
beginning of the armament program, 
The proposal that 75 per cent of con- 
tractors’ claims be paid immediately 
upon termination of contracts, if 
adopted, would help greatly in solv- 
ing working capital problems. 

One of the most interesting plans 
was developed recently in discussions 
between corporation executives and 
members of the Truman Committee. 


‘War contractors would be permitted 
to set aside 20 per cent of earnings 
after renegotiation. These funds, 


which would not be subject to cur- 


rent taxes, would be turned over to 
the Government and the contractor 
would receive an equal amount of 
non-negotiable securities carrying no 
interest. At any time within 18 
months after the end of the war, the 
securities could be cashed, with de- 
duction for taxes at the then prevail- 
ing rates. 
(Please turn to page 24) 


BUDD’S LETTER ENDS RISE 
IN COLORADO & SOUTHERN 


Rail head denies rumors of dividends 
and termination of adjustment plan 


scyt is not true that any dividend 
is in prospect on any class of 
Colorado & Southern stock. It is not 
true that the plan of adjustment is to 
be terminated so that earnings can 
be used for dividends rather than for 
debt reduction.” With these words, 
in a letter addressed to NYSE Presi- 
dent Emil Schram, the railroad’s 
president, Ralph Budd, finally 
knocked the rumor props from un- 
der the latest and what threatened to 
be the explosive phase of a spectacu- 
lar advance in Colorado & Southern 
bonds and stocks. 

Here’s what happened to quota- 
tions between the low points in 1942, 
the opening and closing of the week 
ended September 25, 1943, and on the 


following Monday, when President . 


Budd’s letter was published: 
1942 —September, 1943— 


Low 

Gen. Mtge. 4%....... 15 49%, 59 

jot 1 134% 18% 15 
2nd Pfd. Stock....... 1 12% 17% 15% 
Common Stock ...... % 104 16% 13 


In the light of subsequent develop- 
ments, the 1942 lows were, of course; 
unwarranted. The final consolidated 
earnings for last year (including the 
Ft. Worth & Denver City) covered 
all fixed charges 2.3 times vs. 1.03 
times in 1941, and equalled $47.89 
vs. $1.24 per share on the first pre- 
ferred, $43.89 vs. a deficit of $2.76 
on the second preferred, and $10.94 
vs. a $1.85 deficit on the common, 
all reflecting high leverage. 

Then, too, during last July the Ft. 


Worth subsidiary accepted tenders of 
$4.2 million general mortgage bonds 
at an average price of 474, and it has 
since been seeking more at 48; but 
last month’s market high of 59 for 
the issue was 11 points above this 
price. 

“We are about to ask the special 
court which had jurisdiction of the 
plan of adjustment”, concluded Mr. 
Budd’s letter, “to approve the use of 
$1.4 million Ft. Worth & Denver 
City Railway funds to purchase Colo- 
rado & Southern bonds by inviting 
tenders of general mortgage bonds 
at 48 and interest. If enough of those 
bonds are not obtained at that price, 
the balance of the available funds 
would be used to retire senior mort- 
gage bonds at par.” 


HELD BY RFC 


These senior mortgage bonds, in 
the amount of $27 million, are held 
by the RFC, which accepted exten- 
sion of maturity from 1945 to 1955 
and reduction of interest from a fixed 
rate of 4% per cent, to 2% per cent 
fixed (and i¥4 per cent contingent but 
non-cumulative.) Either step would 
be constructive for all security hold- 
ers—in fact, much more so than early 
dividends. 

The current price of general mort- 
gage 4 Ys i is thus reasonably support- 
able, but it is likely that the stocks— 
- particularly the common—still have 
outrun realism. 
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FERTILIZER 


COMPANIES MAKE 
GOOD GAINS 


Larger sales at satisfactory prices 
plus progressive diversification of 
products portend better earnings 


year’s fertilizer consumption 
reached the unprecedented total 


of slightly over 10 million tons, or. 


more than double the quantity pro- 
duced ten years ago. For the current 
year a further increase is indicated 
by the volume of fertilizer tag sales in 
the 17 reporting agricultural states, 
which have already totalled 5.8 mil- 
lion tons for the first eight months of 
the year. This is 13 per cent over 
the like period in 1942 and 15 per 
cent over 1941. 

Fertilizer sales normally follow the 
trend of farm income, i.e. when farm 
income increases in any year, sales 
rise the following year. Last year 
farm income reached a total of $16 
billion against $11 billion in 1941. 
For the current year a further sub- 
stantial gain in agricultural income is 
indicated. For every month so far re- 
ported (which includes July), farm 
income has been above comparative 
last year’s monthly figures, the total 
for the first seven months of the cur- 
rent year being $9.8 billion against 
$7.5 billion a year ago, a gain of 31 
per cent. Hence farm income likewise 
portends a substantial increase in de- 
mand for fertilizer for the coming 
season, 

Under normal conditions the bulk’ 
of the sales takes place during the 
first five months of the year, but the 
war has brought some shift in this 
habit, and a substantial part of the 
tags currently sold are in anticipation 
of future needs. To avoid transporta- 
tion difficulties during the peak- of 


the selling season, 
farmers, jobbers and 
wholesalers have co- 
operated with the Gov- 
ernment and have al- 
ready started the distribution of fer- 
tilizers to be used next spring. 

In addition to higher farm income, 
fertilizer sales are being stimulated by 
the Government’s record crop pro- 
gram to meet the enormous needs of 
our armed forces, for lend-lease and 
for support of nations freed from 
Nazi domination. (A minor factor is 
the demand from the numerous “Vic- 
tory Gardeners,’’) 

Furthermore, the lack of farm la- 
bor and scarcity of farm machinery 
prevents the attainment of the high 
production goals by extensive cul- 
tivation, and instead demands more 
intensive use of the acreage farmed, 


this in turn meaning increased fer- 


tilizer use. 
PROSPECTIVE NEEDS 


The demand for food from coun- 
tries outside the United States is 
likely to continue for some time after 
hostilities have ended. Combined with 
the secular growth of domestic de- 
mand this means continuance of rec- 
ord fertilizer demand. Although prices 
for fertilizers are under ceilings, these 
have been kept high enough through 
occasional revisions to permit fully 
remunerative operations. The chronic 
price wars of the past, which resulted 
from overcapacity of the industry, are 
unlikely to return, at least as long as 


Statistical Picture of Leading Fertilizer 


American Agricultural Chemical.......... 


Davison Chemical 


International Minerals & Chemicals...... 


Virginia-Carolina Chemical 


Fiscal Years Ended June 30 
Net Sales——— 


Finfoto 
prevailing favorable conditions last. 

There is one factor in the situation 
which may, however, cause some con- 
cern in the post-war period, namely 
the growing amount of Government- 
produced and distributed fertilizers. 
For 1942 they amounted to 1.3 mil- 
lion tons, accounting for over 12 per 
cent of the total consumption. This 
compares with Government-distrib- 
uted fertilizers of 471,000 tons for 
1940 and only 47,000 tons for 1937. 

Because of the political aspects in- 
volved, it is impossible to make a defi- 
nite forecast as to what extent the 
Government will continue in the fer- 
tilizer business. But the privately 
owned capacity is more than sufficient 
to supply all needs. Raw materials 
are ample and the expansion of the 
domestic industry in the potash and 
phosphate lines during the war has 
made this country less dependent 
upon foreign imports, though North 
African phosphates, Russian potash 
and Chilean nitrate are still being 
used to satisfy the current extraor- 
dinary demand. 

For years the fertilizer industry 
has been unable to show a reasonable 
return on its invested capital because 
of recurrent price wars. To obviate 
their dependence upon one single out- 
let, practically all leading companies 
during the past decade have made 


Producers 


(in million of dollars) —Net Per Share— Dividends Paid Recent 
1942 1943 1942 1943 1941 1942 Price 
Be 4 eer $27.1 $30.3 $2.87 $3.22 $1.45 $1.70 $1.70 $31 
14.4 21.6 2.10 2.51 0.60 0.60 100 15 
ie ee 18.1 22.5 2.71 3.60 None 0.50 0.50 16 
24.5 264 6.32 4.50 41.00 75.00 4300 +52 


*To September 30. tFor 6% preferred; common showed earnings of 14 cents for the 1942 fiscal year and a deficit of 62 cents for the 1943 twelve-month. 
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successful efforts to diversify produc- 
tion, and changes under the war econ- 
omy have greatly helped this ten- 
dency. Thus today, revenues from 
the fertilizer business are in practi- 
cally all instances supplemented by 
returns from affiliated lines and en- 
tirely new chemical developments only 
remotely related to the fertilizer field. 

Among the leaders of this group, 
which appear in the tabulation, Amer- 
ican Agricultural—with a business 
that is divided almost equally between 
fertilizers and other types of chemi- 
cals—occupies an above-average posi- 
tion. International Minerals also has 
improved its position as a result of 
diversification of activities and, like 
Davison Chemical, has booked large 
war orders for non-fertilizer lines. 
All three of those companies will 
doubtless continue to enjoy impres- 
sive earnings for the duration, and 
somewhat longer. 

Virginia-Carolina Chemical’s_re- 
sults for the 1943 fiscal year proved 
the exception to the performance of 
most of the rest of the industry, earn- 
ings for the period dropping sharply 
below year-earlier levels. This com- 
pany has proved vulnerable to the ex- 
cess profits taxes, which did not ap- 
ply to its 1942 fiscal year, and net 
also was reduced by special charge- 
offs. 

The large accumulations of un- 
paid dividends ($80.50 per share) 
make eventual recapitalization a prob- 
ability and place the common stock in 
a highly speculative position. 

While none of the issues compris- 
ing this group can be regarded as sta- 
tistical bargains at current levels, they 
do appear to possess potentialities of 
cyclical price appreciation in sympa- 
thy with the general market over the 
longer term. 


FRAZER LEAVES 
WILLYS-OVERLAND 


_—_ W. Frazer, president and gen- 
eral manager of Willys-Overland, 
has resigned. Mr. Frazer’s resigna- 
tion came at the termination of the 
contract under which he has headed 
the company since January 1939. 

During Mr. Frazer’s management 
the company, in cooperation with the 
Army, developed the Jeep, and had 
the now-famous little vehicle in mass 
production for several months before 
Pearl Harbor. 
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THREE ATTRACTIVE 
ISSUES AVERAGING $16 


Motor Wheel, National Department Stores and 
Servel all face above-average long-term prospects 


he small investor for appreciation 

need not sacrifice the obvious ad- 
vantage of a measure of diversifica- 
tion of risk, as is indicated by the fact 
that the three issues in this group can 
be purchased at a market cost of less 
than $50 per unit of one share each. 
There are represented here three dif- 
ferent and unrelated industries, vari- 
ably affected by the war economy, 
but all now turning in satisfactory 
performances and considered to face 
generally favorable postwar situations. 


ACCUMULATED DEMAND 


The accumulation of presently 
unsatisfiable demand for new and re- 
placement civilian passenger automo- 
biles, in combination with the extra- 
ordinary war savings of the public, can 
confidently be expected to produce a 
series of exceptionally high-volume 
years after postwar reconversion. 
Even before this, the automobile parts 
industry must turn out huge quanti- 
ties of components. From this indus- 
try has been selected one of the two 
leaders in an important specialty. 
Motor Wheel derives roughly two- 
thirds of its normal volume from steel 
wheels, hubs and brake drums, and 
has attained some diversification in 
oil heating equipment, wooden liquor 
barrels and miscellaneous pressed 
steel parts. 

Abnormally high consumer buying 
power has produced a boom in the 
department store business limited only 
by the extent and replaceability of 
merchandise stocks. In the latter par- 
ticular, management has shown a sur- 
prising resourcefulness that has en- 
abled it to hold sales and earnings at 
much better than expected levels. 


Here, again, eventual satisfaction of 
a growing pent-up demand for con- 
sumer durable goods presently out of 
production, suggests constructive 
postwar potentialities. From this in- 
dustry has been selected National 
Department Stores, whose subsidi- 
aries’ 14 medium-sized units in Pitts- 
burgh (2), Wheeling (2), Cleveland, 
Detroit, Philadelphia, Trenton, Rich- 
mond, Atlanta, Memphis, San An- 
tonio, Houston and Portland (Ore.) 
cater to the “popular price” field. 

Production of mechanized home re- 
frigerators, dollar leader in household 
appliances, has been banned by the 
WPB since April, 1942. The domi- 
nant factor in gas (or kerosene) re- 
frigerators is Servel, which boasts 
the strong advantage of wholehearted 
sales representation by the nation’s 
gas utilities, as well as distribution 
through its own subsidiaries. This 
company plans to broaden its scope 
after the war by manufacturing and 
distributing a new all-year gas air- 
conditioning unit for homes and small 
commercial establishments. 

On earnings in the prewar decade, 
Motor Wheel makes the best show- 
ing, having operated profitably in all 
years but 1931 and 1932, and having 
paid varying dividends in all years 
since 1920 excepting 1932, 1933 and 
1934. Net almost tripled the indi- 
cated 80-cent annual dividend in the 
fiscal year ended June 30, 1943. 

National Department Stores 
emerged from a depression receiver- 
ship in 1935 with seven unprofitable 
units closed and leases rearranged on 
a more favorable basis. The 1938 re- 
cession accounted for the only subse- 
quent loss, and dividends were finally 


{July nine 


Earnings 


3-Stock Yield Is 4.7 Per Cent 


—— Years Interim ——— Indic. Recent 
1941 1942 1942 1943 Dividend Price Yield 
Motor Wheel ...... *$2.70 *$2.17 *$2.27 $0.80 16 5.0 
National Dept. Stores 2.70 $3.30 x$0.90 x1.56. §0.50 15 3.3 
Servel, Inc. ........ $1.54 40.61 0.03 90.62 §100 18 5.6 


*June fiscal years. xJuly halves. tJanuary fiscal years.. §Regular rate. tOctober fiscal years. 
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resumed last April at a regular 50- 
cent annual rate. In the July half of 
1943, common net jumped to $1.56 
from 90 cents pef share a year before 
(for the whole of which it equalled 
$3.30), suggesting the possibility of a 
substantial extra dividend—this is the 
only issue of the three which now 
yields less than five per cent. 
Servel’s “growing pain” depression 
deficits ended in 1933. Earnings of 
$2.35 per share in 1936 and $2.59 in 
1937 have not since been approached ; 
but with conversion now completed, 
the nine months through last July 
returned a sharply increased 62 vs. 3 
cents per share a year before, with 
each quarterly comparison improv- 
ing. Final net should comfortably 
exceed the $1 dividend requirement. 


FINANCIAL POSITIONS 


All three companies are in excel- 
lent financial shape. Motor Wheel, 
with neither bonds nor preferred 
stocks ahead of its common, has built 
up its net working capital from about 
$1.8 million in 1933 to over $7.6 mil- 
lion in 1943, and cash itself totalled 
$8.3 million to fully cover all current 
liabilities. Besides, excluded from 
current assets were $1.3 million due 
from the Government. 

National Department Stores, be- 
tween 1936 and January of this year, 
raised its gross property investments 
over $800,000, made net improve- 
ments to leased properties of $118,- 
000, reduced long-term debt by $2.2 
million (two-thirds), reduced out- 
standing 6 per cent preferred stock by 
over $700,000 (44 per cent) and, de- 
spite the consequent outlays, boosted 
working capital by $3.2 million (near- 
ly a third) to $12.9 million. Cash 


_and equivalent alone added up to $7.1 


million against $6.4 million total cur- 
rent liabilities. 

Servel’s net financial gains since 
pre-depression 1929 include the wip- 
ing out of $2.3 million long-term debt 
and $909,400 7 per cent preferred 
stock, the addition of $3.4 million 
(three-fourths) to gross property ac- 
counts and a $7.2 million (143 per 
cent) increment in working capital, 
which rose to $12.3 million last Octo- 
ber. Even cash and U. S. Govern- 
ments totaled $4.8 million, or $2 
million over all current liabilities. 

Those in a position to assume “bus- 
iness men’s risks” are warranted in 
considering these three issues for 
long-term acquisition, either as in- 
dividual commitments or “en bloc.” 
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PEACE INDUSTRY WITH 
GOOD WAR OUTLOOK 


Meat packing volumes are at record levels, with 
price structure indicating good earnings results 


hile Mrs. Civilian Housewife 
wrestles with ration point 
problems and wears out rationed 
shoe leather in an often vain quest 
for the cuts and quality of meat once 
in ample supply at the nearest neigh- 
borhood butcher, the meat packers 
are turning out record tonnages of 
meat and processed products—in vol- 
ume surpassing the period immedi- 
ately after World War I, when sales 
rose to totals that were not exceeded 
until 1942. Sales in 1943, and for 
the remainder of the war period, are 
likely to equal if not exceed last 
year’s record. Demand from the 
armed forces and lend-lease require- 
ments more than offset the effect of 
rationing on supplies for civilians. 
The total value of meat packers’ 
products in 1939, the latest year for 
which government statistics are 
available, was $2,648 million, from 
the more than 1,500 meat packing 
concerns in the United States. This 
total was largely supplied by the six 
principal organizations whose total 
sales in the fiscal year ended October 
31 of that year reached $2.1 billion. 


SALES GROWTH 


How greatly demand has expanded 
since that time is indicated by the 
$2.77 billion sales reported by these 
six companies for 1941 and their 
1942 total of $3.9 billion. Included 
in the sales totals released by the 
packers are certain dairy and other 
non-packers items such as eggs and 
dairy products, not segregated by the 
companies in their reports, but their 
inclusion does not affect the growth 
indicated by the comparisons. 

This expansion is traceable entirely 
to the demands of the military forces 


_and our lend-lease agreements, for the 


civilian demand found it increasingly 
difficult to obtain meat, particularly 
the better cuts of beef, long be- 
fore March 29, last, when rationing 
of meat was undertaken by the gov- 
ernment as a means of controlling 
distribution and equalizing the allot- 
ment to the individual. It was hoped 


in this way to minimize the effect of 
the demand from the armed services 
and for lend-lease commitments. 

Because the government is continu- 
ing to add to the number of men in 
the armed forces, a larger proportion 
of meat products will be taken for 
the Services, while the extent to 
which lend-lease will intrude for its 
share is likely also to trend upward. 
Meat packers therefore are assured 
of maximum sales for the duration. 
This places an essentially “peace” 
business in the forefront of indus- 
tries stimulated by the war, while 
unlike most industries whose activi-. 
ties have been stepped-up by war- 
created requirements, it has no rea- 
son to look with forebodings into the 
postwar period. 


INVESTMENT STANDING 


While the meat packing industry is 
operating at capacity, setting new 
high records for tonnage distribu- 
tion and sales measured in dollars, 
the securities representing the princi- 
pal units by no means make a uni- 
from appeal to investors. The issues 
range from highly speculative to com- 
paratively good investment grade. 

Armour & Company of Illinois, 
which has just absorbed its principal 
subsidiary, Armour & Company of 
Delaware, has a rather cumbrous 
capitalization—a heavy funded debt, 
two issues of preferred stock, and 
4.1 million shares of common (recent 
price, 6) on which dividends have 
been paid in only one year (1937) 
since the recapitalization of the com- 
pany in 1934. With sales of approx- 
imately $1.3 billion in the year ended 
October 31, 1942, and $716 million 
in the six months to last May 31, it 
ranks second in the industry, being 
topped only by the Swift organiza- 
tion, whose 1942 fiscal year sales 
reached $1.4 billion. 

Swift & Company has a moderate 
funded’ debt and only one class of 
stock. With the exception of 1933, 
dividends have been paid in every 
year since 1888. Despite greatly in- 

(Please turn to page 25) 
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STOCKS FACING 
HIGHER PEACETIME 
DIVIDEND PAYMENTS 


With return of normal operating condi- 
tions in postwar period, prospect is that pre- 
war rates of distribution will be restored 


any of the old-time investment 

favorites forced by wartime cur- 
tailment of earning power to reduce 
dividend distributions may be ex- 
pected to regain their former positions 
once the clouds of war lift and peace 
returns. Some additional dividend 
cuts may appear here and there, but 
on the whole, dividend policies appear 
to be pretty well cut to the pattern 
of earnings for the duration, or at 
least for the next year or so. 

For varying reasons many of the 
stronger, well-managed companies, 
with records of stable earnings and 
dividends over long periods, have not 
found the going easy since we were 
drawn into the conflict and were 
forced to switch, almost abruptly, to 
a wartime economy. Some of these 
companies were forced to convert 
their facilities entirely to the produc- 
tion of new products, to discontinue 
all sales to civilians, and to halt all 
selling programs. 


MOTOR INDUSTRY 


The units in the motor industry 
offer an illustration. While they have 
been devoting their efforts entirely to 
the production of war materials, the 
public, educated to having a new 
model family car almost every year, 
has been forced to get along with pre- 
war models, most of which had fairly 
substantial mileages registered on 
their speedometers before the rubber 
and gasoline scarcities forced restric- 
tions on the use of privately owned 
cars. 

Despite reduced motoring, cars are 
wearing out or rusting out, and far- 
sighted motor executives already are 
figuring that with the return of nor- 
mal operating conditions the peace- 
time demand for new cars will be so 
heavy that capacity production will 


be necessary for several years before 


pent-up demand is satisfied. 
The motor industry has been turn- 
ing out war materials at tremendous 


speed, and the dollars-total of sales 
has set new records. But heavy costs 
and taxes have kept profits to levels 
that will not support prewar dividend 
distributions. When again the public 
can be served it is anticipated that 
profit margins also will be restored to 
normal and the principal companies 
quickly will be able to reestablish 
their former rates of payment to 
stockholders. 

In other industries no conversion— 
nor reconversion — problems have 
been met or are in prospect. The to- 
bacco industry, for one illustration, 
has kept right on making cigarettes, 
cigars or other tobacco products. 
Sales to the armed forces have taken 
a substantial, and increasing, per- 


centage of cigarette production. But 
costs have been rising right along, the 
most important element being taxes, 
and margins have narrowed steadily. 
While output has expanded earnings 
have trended downward, and may 
shrink somewhat further, though not 
enough to impair currently lowered 
dividend rates. Here tod, the return 
of more normal operating conditions, 
particularly with respect to tax load, 
is looked forward to by the industry 
as promising a near-return of prewar 
earnings and increased dividends. 
Between the industries which have 
wholly converted to war products and 
those which have merely concen- 
trated on the production of their 
normal lines, lie a number of other 
companies, engaged in essential peace- 
time activities which converted only 
in part, suffered losses in normal busi- 
ness because of the war, and can look 
for no genuine recovery until the con- 
flict is ended. Some of these, such as 
the containers, were adversely af- 
fected by shortages of essential ma- 
terials and while they also are en- 
gaged in the manufacture of war prod- 
ucts these operations are confined to 
machine shop work or to the opera- 
tion of government-owned plants. 
(Please turn to page 31) 


Dividend Records of Some of the Leading Issues 
With Good Postwar Recovery Prospects 


ISSUE 
Allis-Chalmers 


American Chicle 


American Home Prod.................... 
Beneficial Indust. Loan.................. 


Commercial Credit 
Comm. Inv. Trust 
Corn Products 

Continental Can 
Flintkote 
General Foods 

General Motors 
Household Finance 
Int. Harvester 
Johns- Manville 
Libbey-Owens-Ford 


Lorillard (P.) 


Masonite 
Melville Shoe 
National Biscuit 
National Lead 
National Oil Products 
Parke, Davis 


Sterling Drug 
United Fruit 


MacAndrews & Forbes.................. 


Timken Roller Bearing.......-...-....... 


10-Year Aver. 

1931-1940 1941 1942 *1943 
ange’ $1.15 $1.50 $1.00 $0.75 
ate 4.40 4.00 3.50 2.25 
— 4.78 6.00 5.00 3.50 
5.20 4.50 3.25 2.50 
et 2.93 2.80 2.40 2.20 
eenees 1.69 1.70 1.50 0.90 
sins 4.08 6.00 3.50 2.25 
2.69 3.00 3.00 2.25 
Fonds 2.98 4.00 3.00 3.00 
ete 3.18 3.00 2.90 2.600 
<a seen 2.14 2.00 1.25 0.75 
eral 1.31 1.00 0.90 0.65 
evga 2.14 2.00 1.70 1.20 
stvs 2.63 3.75 2.00 1.50 
re 4.16 5.00 4.00 4.00 
nGhane 1.89 3.00 2.50 2.00 
sales 1.88 3.00 2.25 1.50 
apices? 1.80 3.50 1.00 0.75 
5.30 5.00 3.50 2.25 
Saas 1.28 1.20 1.20 0.75 
fapats 2.22 2.50 1,80 1.65 
0.81 1.50 1.25 1.00 
satel’ 1.54 2.25 2.00 1.50 
ey 2.06 1.60 1.40 1.20 
rT 0.64 0.62% 0.50 0.3712 
wingu 1.49 1.95 1.00 0.75 
1.60 1.60 1.30 0.90 
Hitas 2.78 4.00 3.00 2.25 
mgt 2.85 2.10 1.70 1.05 
(Mi dy 3.54 3.80 3.40 2.25 
ee 2.45 3.50 2.00 1.50 
3.55 4.00 3.75 2.25 
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140 IMPORTANT 
FOR UTILITY INVESTORS 


SEC and Power Commission, still putting “reform” | 
ahead of the war, would be set aright by Boren resolution 


By Ernest R. Abrams 


n June 21 Representative Lyle 
H. Boren, a Democrat from 
Oklahoma, introduced in Congress a 
joint resolution asking a stay of at 
least one year after termination of 
the present War Emergency of all 
“death sentence” activities of the Se- 
curities & Exchange Commission, and 
of all original-cost studies made by 
the Federal Power Commission. Re- 
ferred to the House Interstate & For- 
eign Commerce Committee, hearings 
can be expected to start almost any 
day. 

The intent of the resolution is vital 
to every holder of public utility se- 
curities, to every owner of a life insur- 
ance policy, and to every depositor in 
a savings bank. For whether owner- 
ship of utility securities is outright or 
indirect, the great mass of American 
savers will be affected by the manner 
in which Congress treats this appeal 
for relief from non-essential regula- 
tion of public services in war time. 


FEDERAL CONTROLS 


Federal regulation of this type of 
enterprise first was instituted in 
America in 1887 with the establish- 
ment of the Interstate Commerce 
Commission. The Federal Power 
Commission was not created until 
1920, and the Securities & Exchange 
Commission until 1934. If experience 
in utility regulation counts, then the 
Interstate Commerce Commission 
should prove the wisest of the three ; 
it is older than the Federal Power 
Commission by 33 years, and the 
SEC by more than 46. 

That being the case, what does the 
ICC say about regulation of public 
service corporations in war-time? A 
little more than a year ago, in a re- 
port to the Annual Convention of the 
American Bar Association, a member 
of the ICC said indirectly, since he 
signed the report, “Many features of 
regulation which are entirely sound in 
times of peace become obstructive to 
efforts to the national defense if en- 
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forced too rigidly in times of war.” 
And he suggested that regulatory 
machinery, in time of war, “has to 
be geared to the tempo of the war 
effort.” 

Not only the Securities & Ex- 
change Commission, but the Federal 
Power Commission, appear to believe 
that they have mandates from Con- 
gress to carry on “regulation as usual” 
of electric and gas utilities, no mat- 
ter how adverse the effect, until Con- 
gress, with its thoughts centered on 
war, directs them to pull their 
punches. It was to counteract this 
condition that Representative Boren 
introduced his resolution. 


ADVERSE EFFECTS 


The worth of American savings can 
be adversely affected in two major 
ways, should Congress fail to grant 
the relief this resolution will provide. 
First, if the SEC is permitted to con- 
tinue pressure for the forced sale of 
assets of public utility holding com- 
panies at a time when “fair value’’ 
prices cannot be obtained, good faith 
purchasers of holding company stocks 
for value will be harmed. And, sec- 
ond, if the Federal Power Commis- 
sion is allowed to force the continued 
restatement of operating utility facili- 
ties at cost to the first person devot- 
ing them to public service, an enor- 
mous waste of man-hours will result. 

In the main, the first and second 
sections of the Boren resolution are 
directed at a moratorium on all ac- 
tions and proceedings instituted by 
the SEC under the first four subsec- 
tions of Section 11 of the Public Util- 
ity Act of 1935. It is in these sub- 
sections that the so-called “death sen- 
tence” of the Act is contained. Under 
this “death sentence,” utility holding 
companies are being forced to dis- 
pose of portfolio securities, largely 
the common stocks of operating sub- 
sidiary companies, to reduce their 
fields of operation and ownership to 
a single integrated utility system. 


Finfoto 

Unfortunately, this hurts. Federal 
taxes exacted from operating utilities 
today are at their all-time peak. In 
1942 privately owned electric utilities 
had to hand over to tax collectors al- 
most 25 cents of every dollar they 


got from the sale of current. And 
more than 15 cents of that went to 
Uncle Sam. To be sure, all forms 
of enterprise are taxed more heavily 
than ever before, and all businesses 
have ceilings on their prices today. 
But outside the public servicé field, 
business in general did not have its 
profits regulated. Maybe they were 
taxed aplenty, but they were allowed 
to make what they could, once gov- 
ernment took its bite. 


VALUE LOW 


Possibly the variety of super-regu- 
lation, coupled with high taxation, to 
which electric and gas utilities are 
subjected might account for the fact 
that their common shares, on the av- 
erage, are worth only 30 per cent 
more today than they were at the low- 
est point in 1932. Industrial shares, 
on the average, now are selling at 
three times their 1932 lows, and even 
the average rail share—a regulated 
business in itselfi—is worth 21% times 
what it was then. This hardly seems 
the honest time to force liquidation of 
utility holding company portfolios. 

The third section of the Boren 
resolution is directed at a moratorium 
on original cost studies, authorized 
to be made by the Federal Power 
Commission under Title II of the — 
Public Utility Act of 1935. The con- 
cept behind this legislative atrocity 
is that no dollar ever should be per- 
mitted to grow, onée it is devoted to 

(Please turn to page 27) 
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Ratings are from the FINANCIAL Wor.p Inde- 


pendent Appraisals of Listed Stocks. 
individual Stock Factographs for further vital 
information and statistical data on these items. 


Consult in the magazine. 


“Also FW” refers to the last previous item 


Opinions are based on data 


and information regarded as reliable, but no 
responsibility is assumed for their accuracy. 


PRICES ARE AS OF THE CLOSING WEDNESDAY, SEPTEMBER 23, 1943 


American Ship Building B 

In peacetime, company normally 
makes money, yet present price under 
29 is less than half the 1937 high. 
(Paid $1 each in Dec., Apr. and 
June; $3 total yields 10.3%.) Com- 
pany normally leads in Great Lakes 
ship repair and construction. War- 
born Delta subsidiary is active in mer- 
chant ship construction and in May 
booked 19 Liberty and 42 Victory 
ships at $122 million. Including 
transactions subject to renegotiation 
but after $3.84 vs. $3.94 per share 
postwar and other contingencies, 
$2.57 vs. $1.36 miscellaneous deduc- 
tions and $24.01 vs. $18.10 taxes on 
income, the June year netted $4.35 
vs. $4.26 per share on the common 
stock. (Also FW, Jan. 20.) 


American Sumatra Tobacco C+ 

Attractive on an income basis at 30. 
(Paid $2 in Sept. twelvemonth, yield- 
ing 6.6%.) In the July fiscal year, 
income tax reserves increased sharply 
over 1941-42 ($3.94 vs. $1.78 per 
share), and contingencies quadrupled 
$2.08 vs. 52 cents). However, a 35 
per cent sales gain held net almost 
unchanged at $3.16 vs. $3.17 per 
share, before an 80-cent loss on ware- 
house sale (charged to surplus). 
Closing cash and Governments alone 
totalled $2.1 million as against less 
than $1 million current liabilities. 
Company is a domestic producer of 
principally leaf tobaccos for wrapping 
low-priced cigars, and reports the 
subsequently harvested Florida and 


Georgia crops “very good,’ the 
Connecticut crop “fairly good.” 
Caterpillar Tractor B+ 


War-peace prospects warrant re- 
tention around 49. (Reg. $2 an. div. 
yields 4.1%.) Through August, 
sales (subject to renegotiation) to- 
talled $110.2 million vs. $80.4 mil- 
lion a year before, up 37.2 per cent. 
Earnings scored a more or less com- 
mensurate gain to $2.71 from $1.76 
per share, August alone contributing 


10 


43 vs. 23 cents. Company normally 
has a sizeable export business, the 
recovery of which may largely coun- 


ter any postwar domestic let-down. 


(Also FW, June 2.) 


Chicago Pneumatic Tool C+ 

Price of 18, closer to year’s low 
than to its high, offers a high specu- 
lative income. (Reg. $2 an. div. 
yields 11.1%.) Subject to renegotia- 
tion but after $2.98 per share new 
contingency reserves, company’s first- 
half returned $22.12 vs. $17.89 per 
share before taxes on income, $3.21 
vs. $2.14 thereafter. (Foreign sub- 
sidiaries are excluded.) Somewhat 
less “durable” than machine tools and 
hence unlikely to face as severely cur- 
tailed a postwar market, products in- 
clude air compressors, electric tools, 
rock drills, gas and oil engines of 
Diesel and semi-Diesel type, normally 
used largely in the steel, automobile, 
extractive and railroad industries. 
(Also FW, July 21.) 


Cooper-Bessemer C 
A war beneficiary; recent price 
(the N. Y. Curb), below 12. (Paid 
50 cents each in Nov., Dec. and May; 
$1.50 total yields 12.5%.) First-half 
net climbed to $1.27 from 75 cents 
per share a year before, reflecting a 
52 per cent sales gain. Although sub- 
ject to renegotiation, this was after 
allowing $3.87 per share for postwar 
adjustments and contingencies. War 
distortions make it impossible to 
maintain a 2-to-l1 current ratio, re- 
quired by prior preference provisions 
before common dividends can be 
paid; directors plan to remedy this 
situation. (Also FW, April 14.) 


Froedtert Grain & Malting B 

Listed N. Y. Curb, stock appeals 
for income at 20, stability considered. 
(Reg. 80-cent an. div., plus 20-cent 
Nov. extra, less Wisc. div. tax, yields 
5%.) Past eight years’ earnings va- 
ried only moderately from $1.73 av- 
erage on the common shares. In the 


July year, sharply increased taxes 
($4.86 vs. $1.87 per share) converted 
record sales into a reduced net of 
$1.59 vs. $1.81 per share. This 76- 
year-old world’s largest commercial 
malting business is active in supply- 
ing war requirements for industrial 
alcohol manufacture and has several 
new products for postwar exploita- 
tion. Recently sold $2 million deben- 
ture 3%s to help finance retirement 
of preferred stock. 


Gamewell Company C+ 

Reasonably priced, at 25. (Ind. $2 
an. div. yields 8.0%.) Earnings in the 
May fiscal year halved the abnormal 
$9.50 per share in 1941-42, but at 
$4.66 were still better than in any 
year of the preceding decade. The 
new year opened auspiciously with an 
August quarter net of $1.39 vs. 69 
cents, notwithstanding $4.96 vs. $3.14 
taxes on income. These results were 
subject to possible renegotiation, but 
excluded any postwar EPT credit 
($1.29 for the whole of last year.) 
Revived municipal and commercial 
installations may largely counteract 
reduction in industrial business after 
the war. 


Hoe (R.) & Co., Cl. “A” C 

Price below 29 does not fully re- 
flect lasting benefits from high war 
earnings. (6%2% pr. pfd. and 7% 
pfd. div. arrears of $25.35 and $8.82, 
respectively, cleared in cash during 
Sept.; Cl. “A” arrears $72 Oct. 15.) 
After an unimpressive depression 
record, earnings on this stock (after 
extraordinary charges or income) 
jumped to $8.72 per share in 1940- 
41, held at $8.45 in the fiscal year 
ended September, 1942, and in the 
March half of 1943 equalled $2.60 vs. 
$2.81 per share a year before. Com- 
pany recently sold Metropolitan Life 
$1.2 million first mortgage 5s and 
called $1.4 million of 6%4s. Redemp- 
tion of senior stocks (costing but 
$486,220) may precede a 
tion to clear “A” arrears. 
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Loose- Wiles B 
At about 28, shares should be held 
for the time being, at least. (Reg. $1 
an. div., plus 25-cent extra as paid 
last Nov., yields 4.4%.) Company 
operated profitably and paid sizeable 
dividends continuously throughout 
the depression. Last year, record- 
breaking volume ($65.8 million vs. 
$45.2 million in 1941) enabled earn- 
ings to jump to $3.98 from $1.98 
per share in 1942, and the first half 
of 1943 returned $1.32 vs. $1.25 a 
year before. Consumer prosperity is 
swelling sales of profitable “fancy” 
lines, while biscuits, rations and con- 
fections (company is normally a 
candy maker in the Midwest) are 
being supplied to the armed forces. 


Louisville & Nashville Lote 

Modestly priced at 71, stock af- 
fords a very liberal income. (Paid 
$2 in Dec., $2 in March and $3 in 
Aug.; $7 total yields 98%.) With 
revenues up 33.7 per cent (passenger 
revenues alone jumped 146 per cent), 
the seven months through July netted 
$9.22 vs. $5.83 per share a year be- 
fore, even after $28.57 vs. $16 Fed- 
eral income taxes and $2.17 vs. $1.43 
amortization of defense projects. 
Transportation ratio was cut to 27.2 
from 30.2 per cent of revenues. Au- 
gust net railway operating income 
showed a further gain to $2.2 mil- 
lion from $1.7 million in 1942. (Also 
FW, Apr. 7.) 


Pittsburgh Coal, Pfd. D+ 

At 45, should be held only where 
high risk is justified. (After 17-year 
lapse, paid $1 each in Apr. and Oct., 
leaving arrears at $104.50 plus in- 
terest—latter $42.71 in Dec.) In all 
but one of the ten years 1930-39, 
company reported a net deficit ; how- 
ever, on a cash basis (before depre- 
ciation and depletion) there were suc- 
cessive profits, accounting for its 
sound treasury position. June twelve- 
month net equalled $5.95 vs. $8.37 
per share a year before, reflecting the 
strike and a non-recurring loss in in- 
active property abandonment, equal- 
ling 82 cents after tax adjustment. 
Debt has been sharply reduced and 
refunded, eliminating indenture divi- 
dend restrictions. 


OCTOBER 6, 1943 


Reynolds Metals pfd. ha 

At a price of 91, issue ts attractive 
for income. (Reg. $5.50 div. yields 
6.0%.) “Above-normal depreciation 
on emergency facilities” climbed to 
about $2 million in first half from 
$1.4 million the year before, while 
taxes rose to $6.4 million from $1.3 
million. Nevertheless, full-year senior 
dividend requirements were earned 
6.9 vs. 2.8 times over, subject to re- 
negotiation. Continuing its expansion, 
Reynolds recently contracted to 
build and operate for the Government 
an $18 million bomber plant near 
Memphis, and has acquired two 
others in Chicago and Louisville. 
(Also FW, June 9.) 


Southern Railway C+ 

Stock is statistically undervalued 
around 23—about equal to last year’s 
net. ($2 Apr. div. yields 8.7%.) 
Debt was further reduced by $10 mil- 
lion through July this year, yet work- 
ing capital was $16.8 million in June 
against $9.9 million a year before. 
Fixed charge savings over the 1942 
period equalled 56 cents per share on 
the common stock and transportation 
ratio, one of the country’s lowest, was 
cut 4.4 points to 24.5 per cent of 
gross. However, interim Federal 
taxes climbed to $27.99 from $11.27 
per share, so net was held at $8.91 
vs. $8.55 per share, despite a 30.8 
per cent rise in revenues. (Also FW, 
Jan. 20.) 


Texas Company B+ 

Shares rank high in investment 
quality among petroleum equities; 
quoted around 50. (Various divs. 
paid without interruption since or- 
ganization in 1902; present $2 reg. 
div. yields 4%.) This. enterprise 
stands near the top of its industry in 
conservatism and ability of manage- 
ment, in reserves, capacity and integ- 
ration, in nationwide scope and nor- 
mal foreign operations, in financial 
and competitive strength and in pro- 
gressiveness of research and develop- 
ment. Most of its gain in first-half 
net, to $1.63 from $1.40 per share a 
year before, was scored in the June 
quarter, and further improvement is 
indicated for the closing six months. 
(Also FW, Apr. 28.) 


United Gas Improvement x 

May be retained, largely as a liqui- 
dating speculation, at 2%. (Paid 10 
cents each in Mar. and June; div. in 
subsid. stks., as shown below, in 
Aug.) Stock is selling “ex” last 
month’s dividend of 1/3 share Phila- 
delphia Electric and 1/12 share Pub- 
lic Service (N. J.), while its own pre- 
ferred has been retired by exchange 
of each share for 3 Philadelphia Elec- 
tric $1 preference shares and $40 
cash. Real progress is being made in 
trading, selling and merging remain- 
ing subsidiaries and another partial 
liquidating dividend, 1/20 share of 
Delaware Power & Light, is expected 
shortly. 


U. S. Steel C+ 

Behind the market, at 54, on ex- 
aggerated pessimism over postwar 
uncertainties. (Ind. $4 an. div. yields 
7.4%.) Profit squeeze translated a 
14.8 per cent gain in dollar volume in 
the first half 1943 over the 1942 pe- 
riod, into a reduced net of $2.12 vs. 
$2.44 per share, after an unchanged 
$1.38 postwar adjustment reserve. 
Still growing ingot output recently 
reached a new weekly high record of 
612,000 net tons (102 per cent of 
theoretical capacity) and acquisition 
of Petroleum Iron Works provides a 
new southwestern (Beaumont, Tex.) 
as well as another eastern (Sharon, 
Pa.) plant. Postwar outlooks for 
major customer industries are not 
discouraging for this company. (Also 
FW, May 19.) 


Waukesha Motor . 

Modestly priced around 15, issue 
nearly reached 40 in peacetime 1935. 
(Reg. $1 an. div. yields 6.6% after 
Wisc. div. tax.) In the fiscal year 
ended July, 1942, earnings declined 
to $2.15 from $2.66 per share in 
1940-41. While the nine months 
through April, 1943, returned but 
$1.43 vs. $1.63 per share, quarterly 
comparisons were progressively bet- 
ter (October 38 vs. 56 cents, Jan- 
uary 48 vs. 55 cents, April 57 vs. 
53 cents). Wholly on war work, this 
important gasoline, diesel and fuel oil 
engine maker is reported to have em- 
marked upon aircraft engine produc- 
tion this year. 
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RAILROADS 
UNDER 
HEAVY STRAIN 


Tragic as has been 
the loss of lives in 
the recent wrecks 
of two deluxe 
trains, the responsibility for these dis- 
asters cannot be placed entirely at the 
doors of the railroads themselves. It 
must be shared by the planning bu- 
reaus in Washington. 

They must have been aware that 
the raw material priorities they estab- 
lished would make it impossible for 
the railroads to find replacements for 
their run-down rolling stock and oth- 
er equipment. 

Such machinery and devices cannot 
avoid deterioration as a result of the 
heavy wear and tear they must un- 
dergo, and considering that the roads 
are under the pressure of war and 
have almost doubled the loads they 
carry, it is remarkable that they have 
done so well in face of their handi- 
caps and that mishaps have been so 
few. 

Yet, what has happened should be a 
warning to the authorities in Wash- 
ington to permit full speed ahead in 
equipping the roads with the essen- 
tial equipment. 


CHINA Strange as it may appear, 
LOOKS _ by drawing up blueprints 
AHEAD of a plan for her economic 


reconstruction after the 
war is over. China has outdistanced 
all her Allies, although it would be 
natural to assume the latter are in a 
much better position to take stock of 
their future now and prepare to shape 
its course. 

China has in mind an appealing 
plan. Realizing she has not the funds 
to put it into effect alone, she intends 
to invite foreign capital for the ex- 
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ploitation of her vast resources on a 


basis of equal shares. This would 
mean that the capital invested would 
be protected and would participate 
in the profits under Government pro- 
tection. 

Furthermore, in addition to her re- 
sources there would also be assured 
the consumptive demand of a popula- 
tion which totals more than 400 mil- 
lion people. 

And it isn’t the China of yester- 
year, but an awakened China keenly 
aware of the creative power of a well 
organized industrial economy that was 
responsible for the upbuilding of the 
occidental world, that is wisely laying 
the groundwork for a sound and ex- 
panding future for herself. 

We can clearly foresee what a new 
frontier for trade is within the reach 
of those who are enterprising enough 
to see the advantages in China. 


LIMIT An interesting brief pre- 
ON pared by Robert B. Dress- 
TAXES er for the Committee for 


Constitutional Government, 
dwelling on the need of placing an 
upper limit on tax rates when the war 
is over, is well worth anyone’s time 
to read. It is inevitable that our leg- 
islators will have to devote serious 
consideration to this problem, for the 
power to tax is the power to destroy, 
and will do so unless rates are kept 
within the framework where the in- 
centive to toil and to earn fair profit 
is not eliminated. 

That present extremely high tax 
rates are a menace is already appreci- 
ated by a number of states. Dresser 
calls attention to the action of 15 state 
legislatures petitioning Congress for 


an amendment to the Constitution, 


limiting the Federal Government's 
levy on incomes, gifts and inheritances 
to not more than 25 per cent, except 
as a war emergency measure. 

Congress could act independently 
in submitting such an amendment to 
the states for ratification, and if it is 
not forthcoming the states could 
force such an amendment if three- 
fourths (or 17 more) back the peti- 
tion. 

This is not outside the realm of 
probability if most of the citizens get 
behind the movement. 

The whole matter of postwar treat- 
ment of taxation has become a para- 
mount problem that must be solved to 
insure our longer term domestic se- 


curity, and it also bulks large in the 


prospects for the future tranquillity of 
the world. 


LAYING When riding in taxi- 
ASIDE cabs I frequently chat 
NEST EGGS with the drivers in 
order to get their views 
of possible postwar developments, for 
I believe this helps me get a fair 
cross seetion of what the masses are 
thinking—if they are thinking at all 
—about meeting their exigencies. 

My approach is the stock question, 
“Are you preparing for the expected 
sudden transition from the prosper- 
ity the war has brought to the more 
normal levels of peacetime activity. 
and laying savings aside for a rainy 
day ?” 

Much to my surprise the very 
thought is running through the minds 
of the majority of these men—most 
of them are putting their surplus 
earnings into war bonds. 

One of the most interesting and en- 
lightening conversation I had along 
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this channel was with a driver who 
said he had bought his own taxi, and 
besides had invested in two pool 
rooms and expected soon to open two 
small lunchrooms. “I figure if I only 
earn as little as $3 a day from each 
of them, my daily take would be $15, 
enough to keep me going after the 
war and give me some time to take 
things easy.” 

If this is the prevailing thought 
among our workers, then we need 
not fear so much that we will have to 
pass through a deep and painful post- 
war readjustment, for our transition 
will be greatly cushioned by the nest 
eggs that are being stored away for 
just this emergency by that section 
of our people that will most need it. 


DOSE OF Captain Eddie Ricken- 
LETHAL backer threw a bombshell 
GAS into investment circles 
when he made the startling 
suggestion that American industry 
should declare a three-year postwar 
moratorium on dividends, reinvesting 
all earnings in a gigantic job-making 
expansion program. Such a sugges- 
tion outranks any of even the most 
wild-eyed New Dealer. With all the 
high regard that the people hold for 
this outstanding hero of two world 
wars, this thought of his, which no 
doubt sprang from a sincere desire 
to make his contribution to our post- 
war plans, will be regarded as irra- 
tional. Especially will it be so regarded 
by the stockholders of the air line he 
heads, and which he has pledged to 
carry out his idea though the share- 
holders have not been consulted. 

If this plan were adopted it would 
tear apart our industrial fabric, dam 
up earning power, and disrupt our 
entire financial machinery, and the 
outcome would be fewer jobs instead 
of more. 

Our corporations have been built 
to their present greatness upon the 
savings of the American people, and 
to deprive them of the dividends and 
interest they receive from their in- 
vestments would pauperize a great 
many of them. 

We could ask why they should be 
singled out to make the greatest sac- 
rifices? If such must be made, all 
others should participate equally. It 
is always so easy to give away an- 
other man’s money. I would like to ask 
Eddie if he would sacrifice his execu- 
tive salary. His idea is filled with 
lethal gas. 
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FOREIGN POWER 


FACES NEW PROBLEMS 


Difficulties in Argentina unsettle market for Ameri- 
can & Foreign Power stocks but will probably 


not prove serious. 


merican & Foreign Power securi- 
ties were prominent among the 
issues which showed outstanding 
gains during the first half of this year. 
About three months ago the senior 
preferred stocks were selling at prices 
approximately twice the 1943 lows 
and the junior issues had made even 
larger percentage gains. These ad- 
vances were held relatively well dur- 
ing the subsequent general market 
reaction, but there has been a consid- 
erable slump since September 15. 

On that date it was announced that 
the Argentine Government had or- 
dered rate reductions affecting the 
company’s subsidiaries in the Prov- 
inces of Buenos Aires and Mendoza. 
American & Foreign Power officials 
estimated that the rate changes as de- 
creed would wipe out practically all 
of the net operating income of these 
properties. 

All of Foreign Power’s subsidiaries 
in Argentina account for less than 
one-fifth of the system’s operating 
revenues but the news came as an un- 
pleasant contrast to previous develop- 
ments which had greatly enhanced the 
position and prospective value of the 
Latin American investments. 


MAJOR COMPANIES 


The major subsidiaries (listed in 
order of size of revenue produced) 
are located in Cuba, Brazil, Argen- 
tina, Mexico, Chile, Panama, Vene- 
zuela and Colombia. There are rela- 
tively small units in three other Latin 
American countries and in India, 
each producing about one per cent of 
total revenues. The Shanghai prop- 
erty—which formerly accounted for 
over 10 per cent of the system’s total 
operating revenues—was written off 
in December, 1941. 

Closer economic ties with the “Good 
Neighbors” and greatly increased 
Latin American trade have furnished 
a good basis for bullishness on the 
holding company securities. Central 
and South American countries are 
supplying large quantities of strategic 


Financial position improves 


materials and are undergoing impor- 
tant industrial development, which is 
particularly notable in Brazil. The 
Pan American Highway and other 
projects offer promising potentialities 
for the postwar period. Even if some 
of the more enthusiastic predictions 
of trade between North and South 
America after the war are not fulfilled, 
the development of new agricultural, 
mineral and industrial resources 
should raise living standards and in- 
directly benefit the established utility 
enterprises. 


EXCHANGE PROBLEM 


Large exports to the United States, 
restrictions on the outflow of our 
products to Latin American buyers, 
and credits granted by government 
agencies have greatly alleviated the 
foreign exchange problem, which cre- 
ated a difficult situation for American 
& Foreign Power in the 1930s. Latin 
American currencies (which, in most 
cases, suffered serious depreciation 
following the time of Foreign Power’s 
major acquisitions) have tended to 
rise against the dollar, and severe re- 
strictions on the transfer to funds 
have been relaxed. 

As a result, the company was able 
to complete (in February, 1943) the 
retirement of floating debt which orig- 
inally amounted to $50 million. Sub- 
sequently, dividends on the senior 
preferreds were increased; payments 
thus far in 1943 on the $7 issue 
amount to $3.3214 per share, against 
$2.10 in all of 1942; and $2.85 on the 
$6 stock against $1.80 last year. 

Any organization operating in for- 
eign countries is importantly affected 
by political uncertainties ; the increas- 
ing cordiality of inter-American rela- 
tions has been regarded as one of the 
more favorable aspects of Foreign 
Power’s current situation. Conse- 
quently, if recent developments in 
Argentina were to be interpreted as 
a portent of similar trouble elsewhere, 
a highly constructive argument would 
be eliminated. However, it is gener- 
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ally recognized that Argentina is out 
of tune with her sister republics, and 
it is probable that actions unfavorable 
to American business interests are an 
outgrowth of the country’s interna- 
tional orientation. 

A series of decrees and regulations 
in recent weeks, all of which would 
adversely affect the activities of 
American firms, followed the publica- 
tion of Secretary Hull’s sharply word- 
ed note rejecting Argentina’s request 
for aid in procurement of military 
supplies. 

More recently, the Foreign Office 
of Great Britain (which has enjoyed 
more favorable trade relationships 
with Argentina for many years) also 
issued a strong criticism of the only 
remaining “Western republic” which 
has failed to follow the recommenda- 
tions of the Rio conference. 

Well informed political observers 
are looking for drastic changes in 
the Argentine régime. In the mean- 
time, the regulations affecting the util- 
ity companies have been modified, 
suggesting that our Administration 

‘has exercised strong pressure. The 
decree reducing rates in Buenos Aires 
Province has been “suspended pend- 
ing further investigation” ; that which 
ordered a 25 per cent decrease in 
light and power rates in Mendoza has 
been changed to make the rate cut 
applicable only to residential cus- 
tomers. 


NOTE ISSUE 


Another development on Septem- 
ber 15 was overshadowed by the news 
from Argentina, but it is likely to 
prove of more lasting significance. 
American & Foreign Power asked 
the SEC to approve issuance of $30 
million serial notes, carrying interest 
at a rate of not more than 3 per cent, 
to a group of banks. The proceeds, 
with $5 million from the company’s 
treasury, would be used to retire $35 
million 6 per cent notes held by the 
parent, Electric Bond & Share. 

No early action is expected on this 
application ; in fact, it is expected to 
lead to an extended investigation by 
the SEC of the relations between For- 
eign Power and E. B.& S. The Com- 
mission has taken the position that no 
payment on principal of the note may 
be made until the status of E. B. & S. 
vis-a-vis Foreign Power under the 
Public Utility Act is clarified. 


It is possible that the SEC may - 


rule that the E. B. & S. note must be 
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subordinated to the outstanding pub- 
licly held securities of A. & F. P. If, 
as a result, the Foreign Power pre- 
ferreds should be given a priority 
over the parent company note, their 
statistical position would be substan- 
tially improved. 

On the other hand, if the Com- 
mission decides that the financial rela- 
tionships are not such as to call for 
insistence upon the subordination 
principle, and the proposed refinan- 
cing is approved, the Foreign Power 
issues will benefit from a sizeable 
reduction in interest charges. 


It appears that developments over 


_ the next few months will be generally 


on the constructive side, suggesting 
further possibilities for Foreign Power 
securities. But both the bonds and 
the several classes of stocks have 
scored large net advances in the past 
year and they are all speculative in 
varying degrees. Investors - should 
weigh the chances of speculative gains 
against the risks—of both a political 
and an economic nature—which may 
become more pronounced in a later 
stage of the war economy or in the 
postwar years. 


SMALL OPPORTUNITIES IN 
PURCHASE WARRANTS 


Bull market still has great distance to go before most 
warrants would have more than merely a potential value 


y their very nature, stock pur- 
chase warrants are quite specula- 
tive. But back in the bull market of 
the late 1920s considerable interest 
existed in this type of security, and 
substantial speculative profits were 
reaped—in some of these issues. 
American & Foreign Power’s war- 
rants, for instance, were distributed 
in connection with one of the com- 
pany’s preferred stock issues, and in 
1929 sold as high as 174 (recent 
price, 1). And the Commonwealth & 
Southern warrants, now selling at the 
equivalent of four or five cents each, 
sold above $12 at their 1929 peak. 
In the period during which those 
warrants were first issued, these de- 
vices were usually created as “sweet- 
ening” in order to increase the attrac- 
tion of the stock or bond to which 
they were attached. But in recent 
years, stock purchase warrants have 


been issued largely in connection with 
reorganizations, being given to hold- 
ers of the old companies’ junior se- 
curities which were wiped out by the 
recapitalizations. 

In most instances, stock purchase 
warrants have the lure of low price. 
But with few exceptions, there is no 
mathematical basis for even the dollar 
or so at which they are obtainable. 
Eight typical stock warrant situations 
are tabulated below, and in only one 
of these— Baldwin Locomotive — 
does the warrant have an actual value. 
The R.-K.-O. warrants, with their 
call on % share at $5 (i.e., 2 warrants 
plus $10 cash = 1 share), come close, 
at prevailing levels. All the others, 
however, are outright gambles on the 
extremely uncertain prospect that the 
respective stocks will experience price 
gains of several hundred per cent 
within a limited number of years. 


Eight Typical Warrants Carrying Purchase Rights 


Warrant to 
Purchase 1 
Sh. of Common at 


Amer. LaFrance-Foamite......... $11.11 
Baldwin Locomotive.............. 15.00 
Colorado Fuel & Iron............. 35.00 
Consolidation Coal................ 25.00 
General Telephone ............... 50 


Radio-Keith-Orpheum ........... * 
Richfield Oil 


Werrant 7—Recent Prices— 
Expires: Warrants Stocks 
Apr. 16, 8 
Sept. 1, ’45 4y, 17 
Feb. 1, ’50 3 17 
Nov. 1, 2 15 
Nov. 1, 48 23 
Nov. 5, 7 
* 9 

Mar. 14, ’47 1% 10 


*Warrant to purchase one-half share of common for $5, to Jan. 31, 1945; or to purchase one share 


at $15, to Jan. 31, 1950. 
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Tax hearings, soon to begin, will hold market interest. Near 
term price movements uncertain, but longer term trend 
continues upward 


INABILITY OF the market to do better than back- 
and-fill during the past two months is attributable 
to a number of factors, none of them of sufficient 
fundamental importance to indicate that the longer 
term upward trend has terminated. And, although 
serving to dampen immediate enthusiasm for stocks, 
they have not worried investors enough to create a 
determination to sell any significant proportion of 
holdings. While average daily trading volume of 
600,600 shares for September is a little larger than 
the 548,000-share average for August, it still is well 
below the rate of well over a million shares a day 
that accompanied the greater part of the preced- 
ing upturn. 


FEAR THAT RUSSIA might make a separate peace 
with Germany (despite the Soviet's treaty to the 
contrary with Great Britain) has been one of the 
things holding the market back. Withdrawal of 
Russia from the war, leaving the other United Na- 
tions to fight on alone, would not change the 
certainty of an Allied victory over the Axis—but 
for the time being it could very well produce 
marked unsettlement, particularly in some of the 
peace beneficiary issues that seem to have outrun 
near-term realities. And while war stocks would 
remain fundamentally unattractive from a longer 
term standpoint, such a turn of events would at 
the moment probably improve the esteem for issues 
having drab peacetime prospects. 


NO EXCESSIVELY large increases in the corporate 
income tax rates have been expected in investment 
circles, but the fact that the Administration has 
been calling for $12 billion in additional revenues 
for next year has quite naturally created some un- 
certainty as to how corporati ns are to fare. It is 
likely that the market now knows the worst that can 
happen, for with Congress Fabitually giving less 
than is asked for by the Treasury, the latter's re- 
ported ideas of a ten-point increase in the normal 
and surtax rate (to 50 per ce..t) can doubtless be 
regarded as an effective upper maximum that is 
not likely to be attained. (Last year the Treasury 


asked 55 per cent, and was given 40 per cent.) 
Hearings on new tax legislation begin October 4. 


THE MERE FACT that the Third War Loan cam- 
paign ends October | is no indication that stock 
prices will thereupon resume their upward trend. 
Nevertheless, the campaign has undoubtedly (and 
rightly) competed with the stock market for funds, 
and certainly the financial community has been con- 
centrating its energies on the sale of War Bonds 
instead of persuading customers to buy equities. 


THE GOVERNMENT has now estimated that the so- 
called “inflationary gap" for this year will be above 
$50 billion, while even if the Treasury were to be 
given its way concerning income tax rate increases 
the forthcoming tax law would take only an addi- 
tional $6.4 billion from individual taxpayers. There 
is currently little disposition on the part of the 
general public to purchase corporate securities with 
its excess purchasing power. But sooner or later 
such funds are going to flow into the security 
markets in increasing amount, and this constitutes 
a factor of prime importance in gauging the longer 
term prospects for share prices. 


NOW AT APPROXIMATELY the 140-level, the 
stock market as measured by the industrial price 
average is just about where it was 3!/, months 
ago—and is mid-way between the July 14 top 
(145.82) and the August 2 low (134.00). Recent 
price action is almost barren of cl es as to probable 
near-term trends. Certainly there has been no 
significant weakening of the technical structure, 
and the great bulk of buying continues to be on 
a cash basis. Stock Exchange ...ember borrowings 
are less than one per cent of the total value of 
listed shares ,and in few individual issues has there 
been any conspicuous speculative activity. Regard 
less of what the next few weeks may bring, the 
assumption continues to be that the longer term 
trend is upward, and investors should shape their 
policies accordingly. 

Written September 30; Richard J. Anderson. 


15 


Published Weekly for Busy Investors Who Desire Specific Advice (Juickly Bei 
i 
i 
j 
: 
: 


CONFUSION IN FARM EQUIPMENTS: Fol- 
lowing in the wake of plans announced several 
months ago for increasing the manufacture of farm 
machinery, the War Food Administration has set 
up a new order effective October 15 which re- 
moves many articles of farm equipment from ra- 
tioning. At present, distribution and rationing con- 
trols are in effect on 91 kinds of machinery; the new 
list will embrace only 46 types, of which but 31 will 
actually be rationed. Despite those (and other) 
indications of the Government's favorable inten- 
tions, trade reports are that the agricultural imple- 
ment makers are finding it difficult actually to place 
their orders with steel mills because of delays in 
securing allotments. Furthermore, the priority rat- 
ing for the industry's class B products has been re- 
duced, which,- according to trade observers, is 
making it even more difficult to get component 
parts for reapers, combines, tractors, etc. Thus 
the confusion in the farm equipment picture is an- 
other example of lack of coordination among the 
various government agencies concerned. And un- 
less a comprehensive production program is shortly 
set up and followed, the farmers of the nation will 
have even smaller supplies of machinery and other 
equipment with which to meet the increased goals 
of the 1944 crop year. So far as the farm equip- 
ment companies’ earnings prospects are concerned, 
however, the huge volume of armament production 
can be counted on to hold revenues at high levels, 
regardless of the amount of "normal goods" the in- 
dustry is to be permitted to turn out. 


BREWERS HAVE SALES GAIN: With the com- 
ing of cooler weather throughout most of the coun- 
try, the brewers are ending their period of season- 
ally largest sales, and all things considered volume 
has been satisfactory. The highest level of tax- 
paid withdrawals (which fairly accurately measures 
the brewers’ sales) comes of course in the midyear, 
and for the four months May to August indicated 
volume aggregated 27.6 million barrels—a figure 
that was almost eight per cent ahead of that of the 
same 1942 period in the face of transportation dif- 
ficulties and labor shortages. The probabilities are 
that the September figure—when available—will 
show a continuation of the sales gains, and full 
year earnings results should compare favorably with 
those of 1942. Although the brewing shares are 
frequently sluggish market performers, one of their 
characteristics is a steady rate of income, and in 
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most cases 1943 dividend totals should at least 
equal those of last year. 


THE DECEMBER 15 TAX DATE: The provision 
that to escape penalties the taxpayers must be ac- 
curate within 20 per cent in the estimate of their 
full year's tax liability as filed December 15, is like- 
ly to prove onerous to very few persons. On the 
face of it, it would seem that investors will run the 
“risk of having some of their companies declare 
and pay unexpected dividends between December 
15 and 31, and thus seriously upset their calcula- 
tions. Actually, however, such companies as those 
listed on leading security exchanges in general 
practice allow more than merely two weeks to 
elapse between the time dividends are declared 
and the date they are paid. (But the New York 
Stock Exchange, interestingly enough, has no rule 
concerning the time that must elapse between the 
two dates.) Consequently, while an imposing number 
of dividend payments are usually made in the clos- 
ing weeks of the year, careful attention paid to the 
"dividends declared" columns of the financial pages 
during November and early December will mini- 
mize the risk of being unprepared for one's invest- 
ment income taking an unexpected year-end jump. 


FURTHER AIRCRAFT EXPANSION: Ai nu- 
merous places in the armament program important 
shifts in emphasis have occurred during the year, 
one of the more notable being the reductions ef- 
fected in tank production schedules a few months 
ago. But on the basis of present intentions, at 
least, the aircraft manufacturers have nothing of 
the sort to fear. Plans now are that 1944 arms 
output will aggregate some $78 billion vs. the $65 
billion goal set for 1943. The aircraft program, 
which is now running at a third of the total arma- 
ment manufactured and which is expected to ac- 
count for 80,000 to 90,000 planes this year, is to 
be stepped up to about 45 per cent of the coun- 
try's total war goods production next year. 


CHAIN STORE SALES: Sales increases chalked 
up by the chain store field earlier in the year have 
not been maintained in recent months, one rea- 
son being the ascending 1942 base with which com- 
parison is being made. Thus, aggregate sales for 
31 leading chain store organizations for the first 
eight months of the year still show a 3%4 per cent 
increase, but for August alone a drop of nearly two 
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per cent was registered. Best recent showing has 
been made by some of the apparel chains, and the 
drug store organizations also have been keeping 
well ahead of last year. Food chains’ volumes are 


mostly smaller than a year ago, and the "5-&-10" — 


(variety) chains’ aggregate has more recently been 
about even, although totals of the eight months 
- are materially larger. it isn't customer demand 
that worries the stores these days, of course; main- 
tenance of adequate inventories is the principal 
present problem. But experience in England, which 
has had supply handicaps in much greater degree 
and for a much longer time, suggests that in most 
cases the ingenuity of store managements will be 
equal to the task of obtaining a sufficient volume 
of goods to a satisfactory level of operations. 


COSTLY SUBSIDIES: Closing of the Winnipeg 
market for wheat futures appears to be the unex- 
pected result of the Dominion's policy of reliance 
on subsidy payments in its fight to hold down the 
cost of living. For a considerable time, Canadian 
bread bakers have been receiving subsidies to com- 
pensate them for the difference between the retail 
cost of bread based on a 77-cent wheat price, and 
the price that has actually prevailed. Even a year 
ago, wheat futures in Winnipeg were around the 
90-cent level; betore trading had been halted early 
in the week October wheat was quoted above $1.20 
a bushel. Obviously, with no control exercised over 
the grain, the spread between the base price and 
the real price was becoming too wide for comfort 
for the Canadian Ministry of Finance. 


PARTS MAKERS’ NET UP: Although now com- 
prising what is virtually a branch of the aircraft in- 
dustry, the automobile parts manufacturers’ earn- 
ings reported so far this year are in the great ma- 
jority of cases well up from 1942 levels. Of course, 
the 1943 figures still are subject to renegotiation 
of war contracts, and a significant number of re- 
ductions will doubtless be seen. Nevertheless, the 
final aggregate result is likely to be at least mode- 


rately ahead of last year's net. Indicative of the 
wide-spread nature of the gains, out of 36 impor- 
tant units in the auto parts industry that have re- 
ported earnings this year, increases were shown by 
28, two were virtually unchanged, and only 6 regis- 
tered declines. So far ag postw ospects are 
concerned, not only is a huge public demand for 
new automobiles expected to be a factor, but most 
of these companies will be in volume production 
and should be able to show good earnings well 
ahead of the automobile manufacturers thémselves. 


BRIEFS ON “SELECTED ISSUES” (See page 
18): May Department Stores’ sales were up 15.7 
per cent for the first half as compared with the 
same period in 1942... . Eastern Gas & Fuel's 
earnings for the twelve months to August 31, were 
equal to $4.85 per share on the preferred stock vs. 
$4.44 per share last year.... August sales of 
Woolworth were 1.4 per cent above the same 
month last year.... U.S. St 164,194 com- 
mon stockholders August 20 and 72,194 preferred 
stockholders as of July 30. . . . First half earnings of 
Allied Stores were equal to $13.61 per share of 
preferred stock vs. $7.98 per share a year ago. 


OTHER CORPORATE NEWS: Nash-Kelvinator 
has completed arrangements for a $75 million bank 
credit to finance war contracts and to provide 
working capital in the event of termination of any 
of these contracts. . . . Pullman Company's seven 
months’ passenger travel was 52 per cent above the 
same period in 1942... . American Home Products 
has formed a wholly owned subsidiary, Wyeth, [nc., 
under which will be grouped seven companies to 
become the nation's largest ethical-drug firm. 

. Preferred stockholders’ group opposes the 
Guantanamo Sugar recapitalization. . . . Blaw- 
Knox has completed the third and final unit of a 
large synthetic rubber plant which will be turned 
over to U. S. Rubber. . .. Montgomery Ward had a 
drop of 2.6 per cent in sales and 41.6 per cent in net 
income for the first half vs. last year. 
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Purchases of speculative issues should be made only when con- 
sistent with policies outlined in “Market Outlook" on page 15. 


SELECTED 
ISSUES 


The issues listed here do not constitute all of the purchase recommendations made from time to time by FINANCIAL 
WORLD, nor is it intended that one's holdings should necessarily be confined exclusively to these securities. This service 
is to be regarded as supplementary to various other features which appear each week in the columns of this magazine. 


The selections in this department are based on studies of values, individually considered in relation 
to long-term trends, and are not to be regarded as trading advices or as short-term recommendations. 
Notice is given—together with reasons for change—when issues on this page are dropped from the list. 


BONDS 


These bonds can be used to form an investment portfolio 
backlog. While not all are of the highest grade, they are 


PREFERRED STOCKS 


These are good grade issues and suitable for investment 
purposes for income. 


reasonably safe as to interest and principal. 


Recent Current Call Allied Stores 5% cum............ 95 5.26% 100 

FOR INCOME Cons. Edison (N.Y.) $5 cum...... 103 4.85 

Armour & Co. (Del.) deb. 7s, ‘78. 112 6.25% 110 Crown Cork $2.25 cum........... 46 4.89 47\/, 

Quincy Ist & Reynolds Metals 5!/2% cum....... 91 6.04 107!/y 

ref. 5s, Uni ific R.R. 4° 4. 

Pennsylvania R.R. deb. 4Y2s,'70... 97 4.64 FOR PROFIT 

Western Maryland Ist 77... 5.61 106 and prospects of appreciation 

are combined in these issues. 

FOR PROFIT Atch., Top. & S. F.5% non-eum... 88 5.68 Not 

Atlantic Coast Line coll. 4s, "52... 79 5.06 105 Chicago Pneu. Tool $3 cum. conv. 38 7.89 55 

N. Y., Chic. & St. Louis ref. 4'/2s,'78 80 5.63 102 Elec. Bond & Share $6 cum....... 86 8=«- &=98 110 

Northern Pac. ref. & imp. 6s, 2047. 79 7.59 110 Radio Corp. $3.50 Ist cum....... 71 4.93 100 

Southern Pacific coll. 4s, '49...... 89 4.49 100 Youngstown Sheet & T. 514% cum. 94 5.85 105 


COMMON STOCKS FOR INCOME 


While these issues are listed primarily because of their income characteristics, most of them are by no means devoid of 
potentialities of market appreciation over the longer term. Issues of this type should constitute the larger portion of the stock 
commitments held by the average investor, with only secondary place accorded the “business cycle" types of shares. 


Recent ——Dividend—— ——Earnings—— Recent ——Dividend—— -——Earnings—— 

Price 1942 1943 1942 1943 Price 1942 1943 1942 
Adams-Millis........... 30 $1.75 $0.75 $2.02. b$2.01 Macy (R.H.) ......... 29 $1.67 $2.00 $1.68 e$1.56 
Amer. Machine & Fdry.. 14 0.80 0.60 1.14 60.60 May Department Stores. 57 3.00 2.25 h3.76 bl.68 
35 1.80 1.80 3.62 62.62 Melville Shoe ......... 33 2.00° 1.50 2.29 b1.08 
Borden Company ...... 30 1.40 0.90 1.91 60.87 Murphy (G.C.) ....... 7. . - 
Carolina, Clinch. & Ohio. 96 5.00 5.00 f¢... Philip Morris .......... 86 5.00 4.50 
Chesapeake & Ohio.... 48 3.50 3.00 4.25 b1.92 Standard Oil of Calif... 38 1.50 1.35 2.35 bi.16 
Continental Can ....... 36 1.25 0.50 1.77 $1.75 Underwood Elliott Fisher. 54 2.50 1.50 3.04 bl.17 
Elec. Storage Battery... 41 2.00 1.50 2.20 bil.ll Union Pacific R.R....... 97 600 6.00 . 26.14 b10.24 
First Nat'l Stores....... 37 2.50 2.50 3.01 00.65 United Biscuit ......... 22 1.00 0.50 2.61 b1.08 
Gen'l Amer. Transport.. 43 2.00 1.00 3.27. bl.92 23 1.32 0.90 1.34 
MacAndrews & Forbes.. 25 1.80 1.65 1.92 b0.74 27 1.60 1.20 4k2.27 - 


t—Dividend guaranteed by Atlantic Coast Line and Louisville & Nashville R.R. a—First quarter. b—Half year. c— 
Nine months. e—26 weeks to January 30, 1943. f—Fiscal year ended January 31, 1942. g—Fiscal year ended March 31, 
1943. h—Fiscal year ended January 31, 1943. k—Fiscal year ended September 30, 1942. s—i2 months to June 30. 


BUSINESS CYCLE STOCKS 


Issues included in this group obviously involve varying degrees of speculative risk, but their price potentialities are such as 
to warrant their inclusion in diversified portfolios. 


American Brake Shoe... 37 $1.70 $1.05 $3.22 b$1.31 Homestake Mining ..... 42 $3.75 me $2.20 b$0.75 
American Stores ....... 15 0.75 1.00 1.54 60.58 Kennecott Copper ..... 31 3.00 1.75 {4.51 tb2.06 
Anaconda Copper ..... 26 2.50 1.50 4.20 ¢b2.06 Lima Locomotive ...... 
Atchison, Topeka & S.F.. 60 600 6.00 27.79 +10.95 ~ Louisville & Nash. R.R... 71 7.00 5.00 16.59 v9.22 
Bethlehem Steel ....... 59 600 450 6.32 63.21 McCrory Stores ....... 17 1.00 0.75 1.90 2.22 
Briggs Mfg. ........... 27 «2.00 1.50 2.15 b1.24 National Lead ......... 18 0.50 0.87 60.40 
Climax Molybdenum ... 38 3.20 1.50 5.31 62.05 New York Air Brake.... 36 2.00 1.50 4.02 bl.72 
Commercial Solvents ... 15 0.60 0.30 1.27 b0.46 Pennsylvania Railroad .. 27 2.50 1.00 7.71 v3.24 
Crown Cork & Seal..... 29 0.50 0.25 1.84 60.89 17 2.47 b0.92 
East. Gas & Fuel 6% pfd. 34 3.00 2.25 5.51 4.85 Thompson Products .... 29 1.50 0.75 6.49 b4.54 
Freeport Sulphur ....... 34 «2.00 1.50 3.05 bi.88 Tide Water Asso. Oil... 14 0.70 0.45 1.32 60.80 
General Electric ....... 38 1.40 -b0.73 Timken Roller Bearing... 46 2.00 150 2.68 bI.29 
Glidden Company ..... 20 0.80 0.60 ki.70 60.62 United Fruit .......... 74 3.75 *2.25 4.08 b1.29 
Great Northern Ry. pfd. 27 2.00 1.00 11.63 v433 U.S. Steel............ 54 4.00 3.00 5.35 b2.12 


*—Now on indicated $2 basis. {—Before depletion. e—First quarter. b—Half year. k—Fiscal year to October 31, 
x—1I2 months to August 31. 


1942. s—I2 months to July 31. v—8 months to August 31. 
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WASHINGTON 


REFUNDABLE TAXES are the 
latest whiskers ill disguising a pro- 
posal for forced savings—that dis- 
liked expression savoring of totali- 
tarianism. Report has it Treasury 
Secretary Morgenthau may be “con- 
vinced against his will” that such an 
expedient is needed to curb spend- 
ing—final showings on delayed in- 
dividual war bond purchases may de- 
cide. Meanwhile, the House Ways & 
Means Committee is said still to aim 
at a new tax law by the end of 1943. 
The time is short and this would 
automatically ban radical changes or 
innovations. Present appearances are 
that security tax exemption, the joint 
return alternative and percentage de- 
pletion rates are fairly safe, the earned 
income credit is threatened, family 
exemptions may be cut, corporate 
normal and surtax will rise from 40 
to 45 per cent, the medium and pos- 
sibly lower individual brackets will 
be tapped deeper, excise taxes will 
rise sharply. - 


Influential House Ways & Means 
Chairman Doughton (and perhaps 
the Treasury) would repeal, influen- 
tial Senate Finance Chairman George 
(its author) would retain, the Vic- 
tory Tax. 


ECONOMY DRIVE of the good 
old-fashioned variety will gain re- 
cruits and momentum from the un- 
folding of bad tax news so near a 
presidential election. House Republi- 
cans have one of their best political 
opportunities here and are ready to 
force the battle. Many Democrats 
will sense the popularity of such a 
program and line up. War as well 
as normal governmental agencies will 
go under the inquisitional X-ray and 
some under the knife. Niggardliness 
on essential war expenditures won’t 
be tolerated, but the essentiality must 
be proved to the Congressional ap- 
propriators of funds drawn from the 
pockets of millions of new as well as 
old taxpayers. 


It will be remembered that there 
are two ways to limit already frighten- 
ing deficits—increase income (taxes) 
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CAPITOL TIDES 


VIEWS AND PREVIEWS 


and decrease extravagant outlays 
(waste) ! 


‘GOVERNMENT PLANTS rep- 


resenting a $7 billion investment 
should not be permitted to compete 
with private enterprise after the war, 
is the comforting view of Federal 
Loan Administrator Jones. Local in- 
dustry should be given first call, he 
believes, with the aid of RFC financ- 
ing now being planned. He does not 
suggest, however, disturbing present 
options to companies operating Gov- 
ernment plants under ultimate pur- 
chase rights. One report actually 
has it that “authoritative sources” 
state the Government will eventually 
junk its war plants as the best solu- 
tion to this serious problem. 


Aircraft makers are credited with 
the story Uncle Sam actually plans 
the postwar purchase of 25,000 war- 
planes of radically new design—ex- 
perimental work to begin with peace, 
volume production to follow 1% to 
2 years later. 


PREDICTERS CROSSED by 
FDR joined with the rest of the 
world in generally applauding his un- 
expected choice of Edward R. Stet- 
tinius, Jr., successor to Sumner 
Welles as Undersecretary of State. 
Promptly forecast was his easy Con- 
gressional confirmation and success- 
ful administration. 


The tempest in a teapot over Gen- 
eral Marshall’s destiny is dying in a 
burst of pride in realization that he 
would be selected for history's great- 
est military command—over com- 
bined armies, navies and air forces of 
the United States and Britain. 


OFF THE RECORD, Washington 
is saying : Nearby Roosevelt messages 
will (1) ask Congress to increase sub- 
stantially the rollback subsidy to re- 
duce cost of living, (2) tell the nation 
of home front problems—reportedly 
to bolster OPA. . . . Washington is 
buzzing with approval of General 
Manager Bowles’ miracle in convert- 


ing radical-infested OPA into an ef- 
ficient agency. . . . General Marshall’s 
choice as eventual Allied supreme 
commander is reported to date back 
more than a year. . . . The General 
backed selection of Lord Mountbat- 
ten as supreme commander in South- 
eastern Asia. . . . Consensus swings 
toward two more years of war, boom- 
ing war industry (even if Germany 
is out in 1944), continued controls. 

. WFA would go further in ap- 
peasing farmers than would OPA. 
... Talk has it Nelson will shake up 
WPB, raise the powers of Charles 
E. Wilson and Joseph Keenan... . 
Congress may kill OWI as such—one 
bill would transfer its functions to the 
State Department. . . . The question 
is being asked whether politico-busi- 
ness combinations explain why neither 
Lou Holland nor General Robert 
Johnson, both competent, could make 
SWPC really effective. . WMC 
estimates present manpower could 
step up production one-fourth at peak 
efficiency. . . . The House Ways & 
Means Committee was favorably im- 
pressed by renegotiatees, likes one 
Senate project that would create a 
single master price adjustment board, 
with powers to include hearing ap- 
peals. 


—By Theodore K. Fish 
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Airtransportfolio 

Goodyear Tire & Rubber is said to 
have blueprints for both small dirig- 
ibles and large airships for use in 
commercial. air transport after the 
war—it is expected ‘there will be 
many peacetime functions that the 
lighter-than-air craft will be able to 
perform more economically than air- 
planes, especially where high speed is 
not required. . . . Use of the several 
radio devices perfected since Pearl 
Harbor will make passenger and 
freight air transportation possible at 
heights of 50,000 feet, according to a 
study of United Air Lines—instru- 
ment landings will be automatic, and 
no plane should ever be “lost” in bad 
weather... . Awarding of a $10 mil- 
lion glider contract by the War De- 
partment to General Aircraft Cor- 
poration will place this company in 
a good position for postwar cargo 
gliders—the experience accumulated 
during the remainder of the war is 
expected to iron out the kinks in this 
field. . . . The popular conception 
that a helicopter is easier to operate 


By Weston Smith 


than a midget airplane, or almost as 
simple as an automobile, has received 
several setbacks recently—experts 
claim that much will have to be done 
in the way of simplifying its operation 
before the ‘copter can be handled 
safely by a motor car driver. 


Synthetics 


A host of applications are indicated 
for the new Vinyl-Acetate synthetic 
developed by Monsanto Chemical— 
initially it is being employed as rub- 
ber substitute, but it will also serve 
as a replacement for other materials. 

. Nut shell oils continue to find 
new uses in the preparation of syn- 
thetics—B. F. Goodrich Company has 
a patented process for turning cashew 
nut shell oil into a resin for use in 
making synthetic rubber, while Plant- 
ers Cotton Oil Company is processing 
pecan shell oil as an ingredient of 
soaps and dyes. . . . Industrial Syn- 
thetics Corporation has announced 
two types of synthetic materials, 
styled for electrical insulation and 
other tubing purposes: (1) a trans- 
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_ clude plenty of material for the post- 


parent flexible material, and (2) a 
rubber-like covering—both are fire- 
proof and have good resistance to 
moisture and chemicals. . . . From 
California comes the report that a 
Department of Agriculture laboratory 
has found a way to spin synthetic 
yarn from the whites of eggs—a good 
by-product business is indicated here 
for a baking company utilizing only 
the yolks, . . . “Plastic alloy” is the 
description for the new Emeloid “con- 
trollable” synthetic introduced by the 
Emeloid Company—this plastic is 
said to. possess the varied controlled 
characteristics similar to those brought 
about in steels when treated with dif- 
ferent alloys. . . . Another synthetic 
substitute for the steel strapping used 
to bind cartons and packing cases is 
announced by A. J. Gerrard & Com- 
pany—it is a laminated fibre tape 
which has been tested for tensile 
strengths up to 13,500 pounds per 
square inch. .. . As an all-round raw 
material in wartime, paper is finding 
more and more uses as a substitute— 
last week’s news turned up paper 
shower stalls for prefabricated houses, 
and paper nursing bottles which 
could be discarded like a milk carton. 


Publishing Patter 


The Twelth Annual Forum of the 
New York Herald-Tribune, to be 
held at New York’s Waldorf-Astoria 
on November 17 and 18, will again 
consider “current problems”—dis- 
cussions, however, are expected to in- 


war planners. . . . The publisher of 
Mill & Factory, Conover-Mast Cor- 
poration, is entering the aviation 
magazine field next month—called 
Aircraft Maintenance & Operation, 
this monthly will be directed to “the 
men on the ground’”’ who service and 
repair airplanes at the airports. . . 

Major A. P. de Seversky, author of 
“Victory Through Air Power” and 
collaborator on the recent Walt Dis 
ney cartoon film, will soon become 4 
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newspaper columnist—the conserva- 
tive New York Times is mentioned 
as one newspaper that will carry his 
regular comments on aviation in the 
war... . The magazine, True, spon- 
sored by Fawcett Publications, is be- 
ing considered for a broader audience 
—one report is that it may be con- 
verted into a new “news-magazine.” 
_. + The Leatherneck, magazine of 
the enlisted men of the U. S. Marine 
Corps, is being restyled for its De- 
cember issue—the redesigned format 
will include a better picture coverage, 
which will likely appeal to the “lady 
Marines.” . . . Surface Combustion 
Company has turned publisher, with 
a new bi-monthly, Digest of Postwar 
Marketing—this publication will in- 
clude a digest of the articles of lead- 
ing authors on postwar marketing, 
plus pertinent charts and illustrations. 


lluminations 


Westinghouse Electric & Manufac- 
turing has perfected a midget search- 
light with a 1,500 candlepower beam 
which can be seen for 60 miles—it is 
designed to help fliers attract atten- 
tion at night when they are forced 
down at sea... . A blackout head- 
light device that can be controlled 
from the dashboard of a car has been 
patented by Chrysler Corporation—a 
sliding lens operated by a pull rod 
permits instant adjustment of the 
beam from full intensity to dimout 
or blackout. . . . Greater light spread 
is provided by the new outdoor flood- 
light designed by Commercial Metal 
Products—inereased brightness is at- 
tained by means of a stippled lens 
and a reflector featuring a “‘liquid- 
plastic” surface. . . . Newest in thera- 
peutic lamps is a two-way portable 
model developed by Sun-Kraft, Inc. 
—by means of an unique tube, en- 
cased in a quartz envelope, the same 
lamp produces ultra-violet rays at 
one wave length band, and infra-red 
heat at another. . . . The last word in 
fish lures is revealed in a patent filed 
by William Seigle—a float having the 
appearance of a large test tube holds 
a small dry cell and light bulb which 
flashes convincingly like the shine on 
a minnow’s back. 


Christenings 
General Electric Company has 


created the word “Plastician” for the 
specialist who is trained to know 
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when to use the proper plastic, and 
how. . . . The new type of staple 
fibre, developed by Celanese Corpora- 
tion of America as a superior inter- 
lining for bed quilts and overcoats, 
has been named “Celairese.” . . . The 
Glidden Company has registered the 
tradename “Prosein’”’ for its mechani- 
cally refined soybean protein adhesive 
which is now being made available 
without priority. . . . The new olive 
drab coating, introduced by Rheem 
Manufacturing Company designed to 
provide corrosion-resistant protection 
to zinc- and cadmium-plated surfaces, 
will be known as “Tridite,” and can 
be applied simply and economically. 
. . . “Woolfoam” is the brand-name 
of a new laundering compound, espe- 
cially designed for washing woolens, 
that will be featured by the Wool 
Novelty Company as_ containing 
neither soap, oils, fats or harmful 
alkalies. . . . Latest in water-resistant 
coatings for masonry surfaces, and 
one that is said to “weld” itself to a 
wall, will be featured for general use 
as “Waterfoil” by A. C. Horn Com- 
pany, the manufacturer. .. . There al- 
ways seems to be a new “master” 
in tradenames, and now the Todd 
Company has introduced the “Form- 
Master,” a new form-holding device 
which makes it possible to post em- 
ployee’s wages, taxes and earnings 
records simultaneously. 


Broadcastings 


Philco Corporation, which has been 
sponsoring “Our Secret Weapon” on 
Friday evenings over the Columbia 
Broadcasting System, will change 
programs beginning next week—the 
new feature will be called “Dateline.” 
... The “Blue Jacket Choir” of the 
Great Lakes Naval Training Station 
has earned commercial sponsorship 
and will soon be heard on Sunday 
mornings — Minneapolis- Honeywell 
Regulator is paying the bill for the 
broadcast over a coast-to-coast net- 
work. ... A. E. Staley Manufactur- 
ing Company is preparing to launch 
a new breakfast serial over the Blue 
Network starting in December—just 
which one of its food products will 
be featured has not been determined. 
... The Loyal Order of the Moose 
has contracted for the full Mutual 
System starting Sunday, October 17 
—despite the fact that it will be heard 
at 2 P. M. in afternoon, it will be 
called the “Moose Fireside Party.” 


are New Ways. 
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P YOU are planning construction 
or alterations for the near 
future, these new multiple-function Cel- 
otex Products can save you time, labor, 
and critical materials! 


CEMESTO combines exterior and inte- 
rior finish, plus insulation, in a complete 
fire-resistant wall unit . . . CELO-SIDING 
combines sheathing, insulation, and a min- 
eralized exterior surface. 
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W ith the exception of a marked 
decline in Studebaker 6s and 
wide movements in a few specialty 
issues and Colorado & Southern gen- 
eral 414s, price changes were narrow 
with advances and declines fairly well 
balanced. The Colorado & Southern 
bonds declined in sympathy with the 
shake-out in this road’s stocks, al- 
though the developments in this situ- 
ation might be construed as favorable 
to bondholders. 


DENVER & RIO GRANDE WESTERN 


On September 15 the Federal 
Court approved a modified ICC plan 
of reorganization for the Denver & 
Rio Grande Western. All issues with 
the exception of the general 5s, 1955, 
advanced sharply and have since held 
their gains in active trading. The 
(junior) general 5s have declined to 
levels around 5, compared with the 
year’s high of 12%. They are allot- 
ted a little less than 1%4 shares of 
new common stock for each $1,000 
principal amount and appear amply 
valued, even at current quotations. 
The other bonds are reasonably val- 
ued in relation to indicated exchange 
values. The Rio Grande Junction 
4s will be paid off in cash, but the 
amount is relatively small and no re- 
allocation to other securities is indi- 
cated because of the elimination of 
this issue. The Rio Grande Western 
consolidated 4s, 1949, in addition to 
the new income bonds and _ stocks 
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which will be exchanged, have a 
claim on Utah Fuel Company stock 
pledged as security. The value of 
this equity cannot be accurately esti- 
mated but it is substantial. 

Although some junior bonds of re- 
organization rails have speculative 
possibilities, the record of D. & R. 
G. W. general 5s illustrates the risks 
of commitments in issues which do 
not have good mortgage security. 
The refunding and improvement 5s, 
1978, are only one notch higher in the 
ranking of liens, and they are subject 
to $70.7 senior mortgages. Neverthe- 
less, their intermediate position is 
recognized in the allotment of $250 
first mortgage bonds, $160 income 
44s, 3.11 shares of new preferred 
and 6.92 shares of new common 
stock per $1,000 face value. Last 
spring, when the general 5s were 
selling for more than twice their 
present price, the refunding 5s were 
quoted around 35. The latter issue 
sold up to 41 on approval of the plan 
and was traded only a little below 
that level last week. 


N.E. POWER 5s & 5's 


New England Power Association 
has asked the SEC for authority to 
use up to $1 million surplus cash in 
the purchase of its debenture 5s, 
1948, and debenture 5%s, 1954. If 
the application is approved, pur- 
chases will be made on the New 
York Curb Exchange, in the over- 


' the-counter market, or at private 


sales. 


New England Power is a subsidi- 
ary of International Hydro-Electric, 
which has filed a plan of liquidation. 
Prior to distribution of assets by In- 
ternational Hydro-Electric, New En- 
gland Power must complete its cor- 
porate simplification program under 
SEC orders of March, 1943. The 
debentures do not offer especially at- 
tractive opportunities in the middle 
90s, as semi-speculative issues, but 
estimated asset values indicate sat- 
isfactory protection. 


C., I. & L. PLAN 


Gains of several points in Chicago, 
Indianapolis & Louisville refunding 
mortgage bonds and Indianapolis & 
Louisville 4s in the week ended Sep- 
tember 25 reflected ICC approval of 
a “final” reorganization plan. The 
set-up appears practically “depres- 
sion-proof,” since fixed charges will 
be nominal. Even the new first 
mortgage bonds will be on a contin- 
gent interest basis. The outstanding 
senior issues are allotted $404 to 
$463 in first mortgage 4s, $507 to 
$575 in second mortgage 4%s, and 
$469 to $532 in new Class A com- 
mon stock. The general 5s will re- 
ceive $42.13 in first 4s, $16.13 in sec- 
ond mortgage bonds, $37.50 in Class 
A common and $13 in Class B com- 
mon. 


A.P.W. PAPER 6s 


Continuation of the rise in A.PW. 
Paper first and collateral 6s to the 
highest price since 1936 (82) in the 
face of an earnings statement show- 
ing net of only $23,736 for the 1943 
fiscal year is explained by comments 
in the annual report. The company 
anticipated sinking fund require- 
ments for 1943-45 and part of re- 
quirements for 1946 in December, 
1942, by deposit of $220,000 princi- 
pal amount of bonds. As these bonds 
were acquired at substantial dis- 
counts, surplus was increased $92,- 
620. Total retirements amount to 
$911,500 of an original issue of $3 
million, 


BONDISTICS 


INCREASE YOUR INCOME TO MEET 
HIGHER TAXES—LOWER DIVIDENDS 


Write for Information 
(Send List of Unsatisfactory Securities) 


Security Adjustment Corp. 


16 Court St., Brooklyn, New York. TR. 5-5054 
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wo blocks, aggregating 60,000 

shares, of common stock of the 
Wheeling & Lake Erie Railroad have 
been purchased by investment bank- 
ers, and a public offering of the 
shares is probable at any early date. 
The shares included 50,000 from the 
estate of F. E. Taplin and 10,000 
shares from Robert S. and Mrs. Bon- 
nie McVeigh. The price was not 
disclosed. The New York, Chicago 
& St. Louis Railway had sought to 
purchase the stocks and filed an ap- 


plication with the Interstate Com- 


merce Commission on August 20 
seeking the latter’s permission. The 
Nickel Plate had offered $53 a share 
for the Taplin holdings and $52 for 
the McVeigh block. 

The Commission, however, denied 
the company’s request on the ground 
that the transaction would not be in 
the public interest, adding that it 
found “a disregard for the spirit and 
intent” of the Clayton Act in previous 
financial arrangements between the 
railway company and the heirs of Mr. 
Taplin. 

x 

The Chase National Bank has pub- 
lished a 92-page book dealing with 
pension, bonus and profit sharing 
systems. The book was written by 
two members of its staff, Esmond 
B. Gardner, second vice president of 
the bank, and C. Jerome Weber, trust 
administrator, both of whom are 
members of the bar. The book is 
designed to assist business execu- 
tives, attorneys, accountants, in- 
dustrial relations counsellors and 
others interested in employee benefit 
programs. 

Iowa Public Service Company an- 
nounces that it will redeem on No- 
vember 1, at 103 and interest, all of 
its debenture 6s of 1960. The re- 
demption will be made through the 
Bankers Trust Company. 

xk k 

Two seats on the New York Stock 
Exchange have been sold, at $44,000 
each, an increase over the previous 
sale, announced on September 20, 
when a membership changed hands 
at $41,000. 

xk 


Stockholders of McKesson & Rob- 
bins, Inc., are to vote October 26 on 
a proposal to issue 200,000 shares of 
preferred stock, of which 150,000 
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DIVIDENDS 


PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 


Common Stock Dividend No. 111 


A cash dividend declared by the Board 
of Directors on September 15, 1943, 
for the quarter ending September 30, 
1943, equal to 2% of its par value, 
will be paid upon the Common Capital 
Stock of this Company by check on 
October 15, 1943, to shareholders of 
record at 12:00 o’clock noon, Pacific 
War Time, on September 30, 1943. 
The Transfer Books will not be closed. 

E. J. Becxetr, Treasurer 

San Francisco, California 


U. S. INDUSTRIAL CHEMICALS, INC. 


LINCOLN BUILDING 
60 East 42nd St., N. Y. 


The Board of Directors has declared from earned 
surplus a quarterly dividend of $.25 per share 
and an extra dividend of $.25 per share on the 
Common Stock of the Company for the quarter 
ending September 30, 1943, payable November 
1, 1943, to stockholders of record October 15, 
1943. Transfer books will not be closed. 


B. H. YOUNG, Secretary 
Dated, September 23, 1943. 


REYNOLDS METALS COMPANY 


REYNOLDS METALS BUILDING 
RICHMOND, VIRGINIA 


PREFERRED DIVIDEND 

The regular dividend of one dollar thirty-seven 
and one-half cents ($1.375) a share on the out- 
standing 5%4% cumulative convertible preferred 
stock has been declared for the quarter ending 
September 30, 1943, payable October 6, 1943, to 
the holders of record at the close of business 
October 4, 1943. 

The transfer books will not be closed. Checks will 
be mailed by Bank of the Manhattan Company. 


WM. S. D. WOODS 
Assistant Secretary 


Dated August 27, 1943 


Royal Typewriter 
Company, Inc. 


A dividend of 14%, amounting to 
$1.75 per share, on account of the 
current quarterly dividend period 
ending Oct. 31, 1943, has been 
declared payable Oct. 15, 1943 
on the outstanding preferred stock 
of the Company to holders of pre- 
ferred stock of record at the close 
of business on Oct. 6, 1943. 

A dividend of 50¢ per share has 
been declared payable Oct. 15, 
1943, on the outstanding common 
stock of the Company to holders of 
common stock of record at theclose 
of business on Oct. 6, 1943. 


H. A. WAY, Secretary. 


ELECTRIC BOND AND SHARE COMPANY 
$6 and $5 Preferred Stock Dividends 

The regular quarterly dividends of $1.50 per 

share on the $6 Preferred Stock and $1.25 per 

share on the $5 Preferred Stock of the Company 

have been declared for payment November 1, 

1943, to the stockholders of record at the close of 


business October 6, 1943. 
L. B. WIEGERS, Treasurer. 


BLAW-KNOX COMPANY 

BLAWNOX, PA. 

Dividend Notice 
At a meeting on September 16, 1943, the 
Board of Directors of Blaw-Know Company 
declared an interim dividend of 20 cents per 
share on its outstanding no-par capital 
stock, payable October 21, 1943, to stock- 
holders of record at the close of business 

September 27, 1943. 

GEORGE L. DUMBAULD 
Vice-President-Treasurer. 


Your Dividend Notice in 


FINANCIAL WORLD 


Calls Attention of Investors to 
the Progress of Your Company 


shares will be sold to a group headed 
by Goldman, Sachs & Company. 
Proceeds of the sale are to be used 
by the company to redeem its 3% 
per cent debentures and 5% per cent 
preferred stock, which will call for 
the outlay of $19.2 million. 
x k 


Delaware Power & Light Com- 
pany has registered under the Fed- 
eral securities act $15 million of first 
mortgage and collateral trust 3 per 
cent bonds, due in 1973, and 40,000 
shares of preferred stock, par $100. 
The securities will be sold at com- 
petitive sale. The stock will be re- 
deemable- before September 30, 1948, 


at $107 a share; at-$106 in the suc- 
ceeding five years, and at $105 there- 
after. 

x k * 

An amendment to the registration 
statement filed with the SEC by the 
P. Lorillard Company establishing 3 
per cent as the coupon rate to be car- 
ried by its pending issue of $20 mil- 
lion of twenty-year debentures, dis- 
closed that the debentures would be 
delivered to Lehman Brothers in 
New York about October 8, and that 
in addition to Lehman Brothers and 
Smith, Barney & Company, the prin- 
cipal underwriters, 54 firms would 
participate in the offering to be made. 
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WHAT WE WILL 
DO FOR YOU- 


When you subscribe for our 
Personalized Supervisory 
Investment Service 


Prepare a definite program based upon 
your objectives and resources, looking to 
capital enhancement, increased income or 
safety; 


Analyze the portfolio already established; 


Tell you how to recast it so as to bring it 
into line with current business and invest- 
ment prospects, and in accord with your 
objectives; 


Advise you, if your resources are entirely 
in cash, how to inaugurate your program; 


Tell you instantly when each new step in 
your program is necessary; 


Keep a record of every transaction you 
make and an accurate transcript of your 
investment position: 


Furnish monthly comment on your pro- 
gram including recommendations for any 
necessary revision based on new develop- 
ments; 


Provide full consultation privileges, in 
person, by mail, or by wire, regarding any 
investment problem you.may have. 


Mail your list of securities at once and let us explain how our 
Personalized Supervisory Service will point the way to better invest- 
ment results and what our annual fee will be. 


"MAIL THIS COUPON TODAY. NO OBLIGATION’ 


FINANCIAL WORLD RESEARCH BUREAU 


86 TRINITY PLACE 


NEW YORK 6, N. Y. 


Please explain (without obligation to me) how Continuous Supervision will 
aid me in improving my investment results (list of present holdings of se- 
curities with original purchase prices enclosed). What will it cost me? 


My Objective: 


: 
! 


CONVERSION 


Concluded from page 4 


The benefits of this plan are predi- 
cated upon the assumption that the 
EPT will be repealed shortly after 
the war. The combined effects of 
renegotiation and EPT present the 
most formidable obstacles to estab- 
lishment of adequate postwar re- 
serves. However, there is strong op- 
position to exemption of reserves, 
voluntarily established, from either 
renegotiation or taxes. Reconversion 
costs are difficult to estimate, and a 
broad exemption would result in in- 
equalities. The fear that some cor- 
porations might profit unduly seems 
to be an insuperable barrier to en- 
actment of total exemptions for post- 
war reserves. 


The plan for a 20 per cent deduc- 
tion, subject to taxes at postwar 
rates, appears to remove at least part 
of these objections. Chairman 
George of the Senate Finance Com- 
mittee is reported to consider the 
proposal worthy of study. Its adop- 
tion, or enactment of any similar plan 
which would give war businesses 
more latitude in saving “seed money” 
out of current earnings, would lessen 
some of the prevailing worries over 
postwar readjustments. Any con- 
structive measure would tend to alle- 
viate much of the pressure on several 
important groups of stocks, repre- 
senting industries which are certain 
to face the most serious problems in 
the transition period. 


BENDIX OUTPUT 
AT NEW PEAK 


products manufactured by 
Bendix Aviation Corporation in 
the first nine months of the company’s 
fiscal year, which ended September 
30, were at an annual rate almost 50 
times that of all of 1938, president 
Ernest R. Breech told stockholders 
in a letter accompanying quarterly 
dividend checks. 

Dollar sales in the nine months to 
June 30 reached $643 million, which 
compared with $297 million in the 
comparable period of the preceding 
fiscal year. 
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Income [] Capital enhancement [] Safety 
Oct. 6 
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ANOTHER FORWARD STEP 
FOR UNLISTED DEALERS: 


Fee basis for “riskless” 


deals, urged by 


SEC and officials of security dealers’ asso- 
ciation should stimulate public confidence 


t should make relatively little dif- 
| ference to the buyer of a security 
over-the-counter whether he pays a 
fair market price plus a commission 
or plus a write-up, provided the net 
result is the same. Because the 
writeup may vary between the reason- 
able and the unconscionable, how- 
ever, there can be no denying that 
the fee basis is more productive of 
public confidence and this, in the long 
run, means additional dealer business 
for the security. 

By the very nature of the over- 
the-counter market, dealers often are 
put to the highly speculative risk of 
buying securities from customers or 
other firms without assurance of a 
close selling price. For this reason it 
is understandable that the idea of con- 
fining their business to a purely fee 
basis raises objections. 

In the cases of transactions where 
no risk is involved, however, such as 
in securities listed on the major ex- 
changes, James J. Caffrey, regional 
administrator of the SEC, is on rec- 
ord that the dealer must act as a 
broker. 

Mr. Caffrey adds: “I see no reason 
why the Federal Government or the 
National Association of Securities 
Dealers should be obliged to step in 
and regulate this situation. It is 
something which the investment in- 
dustry should be willing to do by it- 
self.” 


APPROVES PLAN 


President Dunne of the New York 
Security Dealers Association prompt- 
ly announced 100 per cent support of 
the suggestion, pointing out that “the 
better dealers in recent years have all 
handled such deals on an agency ba- 
sis, revealing to their customers the 
amount of commissions and charges 
incurred in carrying out the cus- 
tomers orders,” 

The head of one important over- 
the-counter house that has confined 
such transactions to an agency basis 


OCTOBER 6, 1943 


for the past four months, reports the 
plan “enthusiastically received” by 
both customers and salesmen, with 
many new accounts opened and both 
volume and profits increased. 

“Tt is the reasonable right of the 
customer to expect, and it is the over- 
the-counter firm’s obligation to accept 
some degree of fiduciary relationship 
in all of his securities dealirigs,” he 
is quoted as commenting. “It is in- 
consistent and unfair to attempt to 
conceal compensation or profits.” 


PEACE INDUSTRY 


Concluded from page 7 


creased operating costs and taxes the 
company earned $2.95 per share in 
the 1942 year against $2.90 the pre- 
ceding year. Just as earnings and 
dividend records force a_ highly 
speculative rating for the Armour 
shares, the same considerations en- 
title the capital stock of Swift & 
Company (price, 27) to investment 
consideration. 

Wilson & Company, third largest 
of the packers, though doing little 
more than one-third of the annual 
business of either of the leading or- 
ganizations, is another of the specu- 
lative issues which cannot be com- 
mended to investors. Its capital 
structure is not unwieldy, but it has 
never paid a dividend on its common 
stock since organization of the com- 
pany in 1926. 

Of the other principal packers, 
Morrell & Company has paid divi- 
dends in every year since 1929, and 
Hormel & Company in every year 
since 1928. Both have long term 
growth characteristics buttressed by 
progressive management, and, with 
the Swift issue, appear attractive as 
a businessman’s holding. 


FLORIDA 


" JACKSONVILLE business corner, in heart of 
the business ae: a sound investment. 


BROWN 
HILDEBRANDT BUILDING 
P. O. Box No. 1945 JACKSONVILLE, FLA. 


IDAHO 


Wonderful Irrigation Project—20,000 acres, un- 
improved, ready to colonize, would be ideal to 
farm as unit, excellent water rights; fine level 
land ; “Big Potato” Section of Idaho; surrounded 
by grazing lands; good fishing, all kinds hunting 
adjacent ; adjoins two game preserves. Sell all or 
part interest ov “ie x 80 acres or more. 


NER 
BOX NO. 182 IDAHO FALLS, IDAHO 
MAINE 


725 acres, 400 in peaches, 30 in pecans, yield and 
profit never failed. On two major highways. 
Recent approximate inventory of buildings, ma- 
chinery, stock, etc. $75,000 (land and orchards 
not included). Price $100,000. 

I. N. ORR, EXECUTOR 


B. S. ORR ESTATE 
NEWMAN GEORGIA 
125-ACRE stock farm, barn for 40 head of 
stock, all modern improvements in house, and 
barn; cuts 125 tons hay; lake front; price $5,500. 
F. H. WOOD 


ROCKLAND MAINE 


MINNESOTA 


80-ACRE FARM in northern Minnesota, ideal 
summer home, fishing, swimming in vacation land 
of the northwest. 

MM, c/o FINANCIAL WORLD 
86 TRINITY PLACE NEW YORK 6,N. Y 


NEW JERSEY 


COUNTRY home, high-class, 50 acres; meadow, 

pasture, lawn, garage, outbuildings; 10 rooms; 

hot water heat, 2 baths, city water; 70-foot 

elevation overlooking river valley; perfect con- 

dition; 50 minutes to New York; write agent. 
AS. A. O’CONNELL 


w 
tad 


FOR SALE—Large building with 30 rooms, 6 
baths, furnished, except some personal furniture 
on concrete highway 1 mile from town, 25 acres, 
very attractive oy Price $35,000. 


° BOX No. 483 
HAMBURG NEW _ JERSEY 


LONG ISLAND 


SETAUKET HARBOR — Four to five acre 
elevated estate, private owned 500 ft. waterfront, 
bathing beach, fishing. Beautiful location, trees, 
shrubs, badminton court; 15-room house, 2 baths, 
2 fireplaces, out buildings. 55 miles N. Y. 
$25,000. Taxes $500. Will divide, with 2 acres, 
250 ft. waterfront, $18,000. Quick sale. Widow 
leaving for south. 
NO. 276 


BOX 
EAST SETAUKET LONG ISLAND 
Phone: Setauket 115 


NEW YORK 


ELMIRA, N. Y¥.—Macadam road, 10 miles out, 
high productive dairy farm, equipped 200 acres, 
35 cows, large barn, silos, 2 houses, modern 
conveniences; exchange for small chicken farm or 
ia property in metropolitan area. 

X NN, c/o FINANCIAL WORLD 
86 TRINITY ‘PLACE NEW YORK 6, N. Y. 


LARGE dariy farm; all modern buildings; finest 
equipment ; gentlemen’ s home with every com- 
fort in scenic country; 2 hours New York City; 
milk income well over $50,000 ‘annually, other 
ae income; price $250,000; terms half 


BOX II c/o FINANCIAL WORLD 
86 TRINITY PLACE NEW YORK 6, N. Y. 


NORTH CAROLINA 


FOR SALE, 7,500 acres of timber land, in fee, 
bordering on a Jak 


8 


and located 
BOX OO, c/o FINANCIAL WORLD- 

86 TRINITY PLACE NEW YORK 6, N. Y. 
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St Of Hunting an shing as well as go ae 
: duck hunting in season. The property carries a ot 
stand of young growing timber and is modest! pale 


Statistical Highlights of N. Y. Curb Preferreds 


ates, Par Value $1 Outstand- Dividends ($) ———— P 
ing Per Share Earnings ——— Dividends Paid and Declared Call —— 1942 — A 
Back “Dividends Shares 1938 1940 1941 1942 Dates 1938 1939 1940 1941 1942 1943* Price High Low 
Aero Su 1.50 cum. conv. (Par $1)..... 13,698 $7.99 $10.11 $40.48 $58.85 $32.72 QJan. 1 21% 20 
Air x... = $2 non cum. poe . (Par $10) 13.621 0.37 95 DO0.50 0.67 0.31 July 1 Nil Nil 1 0.65 0.30 ... 5: 8 19% Vv 
Alabama Power $7 cum. 159,575 9.16 11.12 8.22 9.63 11.64 QJan. 2 7 7 7 5 107 89 
Alabama Power $6 cum. (N.D.).....sceeeeees 170,456 9.16 11.12 8.22 9.638 11.64 QJan. 2 6 6 6 6 4 ga: 7 79 tc 
Allegheny Ludlum Steel 7% cum...........++ 28,340 D32.08 62.71 111.50 178.64 171.54 Mar. 1 7 7 7 7 8 joo) 10a 113 110 
Allied Int’l Invest. cum, cy. (n. B.D. 
$30°9 24,179 0.89 D0.08 D0.29 D0.47 Omitted Nil Nil WN 1 Vv 
Allied Products $1.75 cum. gee ‘(Par $25)... 58,410 2.22 3.36 7.87 10.68 8.27 QdJan. 1 £4181 3.19 1831 1% 41.31. ... 87% 24 
Aluminum Co. > a 6% cum............ 1,192,381 29.25 39.02 27.98 QJan. 1 8% 6 4% ose 107 78% 
¢ Aluminium Ltd. cum...... Ppa eae 4 41.99 200.01 157.76 202.72 188.97 Q Mar. 1 6 6 6 3 bee 1074, 104 eit 
Amer, Capital i’ $5.50 cum. prior (n.p.).. 24,298 5.11 6.14 8.77 QMar. 1 5% 5% 5% 5% 2% ... 80% ti 
Amer. Capital Corp. $3 (n.p.) (B.D. $19.50). 88,000 D0.74 D0.11 0.18 0.87 0.89 July 1 1% Mm iil 600 60c 800 524 18% 7% 0 
Amer. Cities Pr. & Lt. $3 cum. (Par $25) 
(B.D. 119,383 3.26 3.28 4.01 4.25 3.25 Aug. 22 1% 3% 3 3 55 17% 4% 
Amer. Citi y a cum. Par 25 
a %) 86,870 3.26 3.28 4.01 4.25 8.25 Oct. 1 2.06 2% 2% 2% 68%c 524% 17% 4% 
Amer. Gas & Elec. 4%% 355,623 34.11 87.56 42.55 389.05 32.67 QdJan. 1 CE 110 104 82% g 
Amer, General $2.50 cum. conv. (Par $1).... 21,115 1.48 2.86 3.59 4.27 2.88 QMar. 1 2% 2% 2% 2% 2% 1% 5: 33 27% S 
Amer. General $2 cum. conv. (Par $1)....... 137,835 1.48 2.86 3.59 4.27 2.83 Q Mar. 1 2 2 2 1 31 24% 
Amer. Lt. & Traction 6% cum. (Par $25)... 536,324 9.07 9.36 11.01 10.85 10.67 QFeb. 1 1% 1% 1% 1% 1% % Not 26% 21 2 
24.827 D14.86 17.53 17.08 41.76 87.22 QJan. 1 5 5 5 5 5 2 105 85 79% 
‘Amer. Superpower $6 cum. 1st. (np. (B.D. 70,125 3.48 4.57 5.60 2.50 6.17 Omitted 4% 7% 1% Nil Nil Nil *t10 61% 33% be 
‘nat Superpower $6 cum. “a. D. ) ‘EB. D. $64%) 235,207 D186 D109 D017 D1.26 0.05 Omitted Nil Nil Nil Nil Nil Nil [07% 2% 1% ! 
Amer. Thread 5% cum. (Par $5)..........+. 978,095 Not Availabl 3&3. 2 % % Not 3 2 
Appalachian 300,000 11.26 11.86 16.70 21.30 16.42 Q Feb. 1 Nil Nil Nil ot 4% 110 103% 91% 
Arkan. Nat. Gas 6% cum. (Par $10) (B.D. 7 
Arkansas Power & Light $7 cum. (n » an 
Atlanta Gas 13,000 33.70 44.60 54.47 61.33 64.25 QJ 1 6 6 6 6 6 4% 110 109% 1 
. Atlanta Birming. 5 GUE. 2ccsegspece 51,803 D3.35 D1.98 0D4.16 4.27 6.14 Ja. & Jy. 1 5 5 5 5 5 103 64 t 
g Avery (B. F.) & a 6% cum. (Par “$25) 34,750 £3.44 £0.14 £5.16 £5.28 £6.52 Q Jan. 1 % 1% 1% 1% 1% 1% 2642 16 12% 
: Baldwin Locomotive Wks. 7% cum. (Par $30). 77,633 D19.95 8.33 25.04 51.21 58.18 M.&8S. 1 2.10 2.10 2.10 2.10 2.10 1.05 40 33% 27% 
& Seelig $1.20 cum. conv. “A” (Par 
6c 92,170 0.71 2.12 3.31 3.27 2.66 Q Mar. 1 1.20 1.20 1.20 1.20 1.20 60c 27 9 6% 
Beaunit Mills $1.50 cum. conv. (Par $20) <2: 15,860 cD4.00 11.79 c9.58 ee. ©38.59 Q Mar. 1 1 1 % 22 21 
on & Hedges $2 cum. fan. 17,980 5.84 7.57 8.81 8.77 5.56 Q Feb. 1 2% 3 6 4% 2 35 37 34 
; Blue “Ridge Corp. $3 cum. ne 334,412 2.20 3.60 3.97 5.36 4.72 @Q 1 3 3 1% 55 40% 27 
Bohack (H. C.) 7% cum. ist ‘BD. 25). 30,000 aD8.21 al.73 aD2.37 212.45 221.14 Omitted ‘Nil Nil Nil Nil Nil Nil 15 47 33 C 
Bowman-Biltmore 7% ist cum. (B.D. $106.75) 66,024 D1.93 D2.36 D3.52 D4.34 0.35 Omitted Nil Nil Nil Nil Nil Nil 105 3% yy \ 
Bowman-Biltmore Hotels $5 2nd n.c. (n.p.).. 135,944 D4.34 D4.55 D5.11 D5.51 D3.23 Omitted Nil Nil Nil Nil Nil Nil Not 8/16 
Bridgeport Machine 7% cum. (B.D. $28)..... 7,116 1.85 D28.22 D25.44 6.75 D41.21 Omitted 5% 5% Nil Nil Nil Nil 116 60 52 t 
Brill Corp. 7% cum. (B.D. $73.50).......... 37,184 D7.30 D11.27 6.66 5.63 35.53 Omitted Nil Nil Nil Nil Nil Nil 110 55% 40 
Brill Corp. $4 non-cum. (n.p.). ; oeeseceeves — 217,288 D3.48 D3.13 D0.06 D0.24 4.88 Omitted Nil Nil Nil Nil Nil Nil 60 3 1% 
Brillo Mfg. $2 cum. “‘A’’ (n.p 14,676 11.18 14.59 12.45 20.77 16.10 QdJan. 1 2 2 30 $1 30% 
British Amer. Tob. 5% £1 ‘units) £4,500,000 £1-5s £1-38s £1-ls 18s-2d 138-24 M.&S8S. 30 5% 5% 5% 5% 24% Not 6% ] 
Brown Co. $6 cum. conv........... 144,483 kD38.25 kD32.94 k6.69 k19.53 k14.58 Omitted Nil Nil Nil Nil 1 il 
Brown Fence Ww. $2 (B.D.) 98,364 £2.97 £1.20 £1.86 £3.08 Mar, 2 2 65c 1% 2.55 1 37 13 7 
Brown-Formaa Dist’l $6 cum. (n.p.) (B. 
15,000 5.04 12.37 15.45 23.39 436.36 July 1 1% Nil % 2 2 1% 100 46 
‘ Buff. Niag. & East. Pr. $5 cum. Ist (n.p.) . 350,000 17.32 19.91 22.70 20.71 14.56 Aug. 1 5 5 5 38% Nil 105 91% 61 ( 
~ Buff. Niag. & East Pr. $1.60 cum. (Par $25 ) 2,096,725 2.06 2.49 2.96 2.62 1.60 Q Jan. 1 1.60 1.60 1.60 160 1.20 Nil 26% 15% 5 
Cable & Wireless Ltd. 5%% cum. £1).. £16, 766, 591 7.18% 7.27% 17.20% 17.25% May 15 54% 54% 5%% 5%% 5% 1% 1 1 
Canada Cement Ltd. 6%% cum. (B.D. $36. 50) 200,869 k5.60 k7.35 6.63 k8.12 k7.0 Q Mar. 20 6 5 2 110 17% 17% 
Canadian Canners Ltd. 60c non cum. cv. (n.p.) 354,910 b0.18 b1.00 b1.00 b1.00 b1.00 Q Jan. 1 80c 80c 20 10% 8 
Can. Car & Fdry. $2.10 cum. (Par $25) (Old 
Canadian Industries Ltd. 7% cum CUM. cccccovcese 46,500 97.138 184.02 116.05 115.77 99.16 QJan. 15 7 7 7 7 7 5 Not aber ose 
Carolina Power & Light $7 cum. (n.p.)...... 110,659 13.12 11.66 20.96 14.7 1 Q@dJan. 1 7 7 7 7 7 5 110 111% 99 
Carolina Power & Light $6 cum. (n.p.)...... 81,533 13.12 11.66 20.96 14.71 12.42 QdJan. 1 6 6 6 6 6 4% 110 103% 90 
Central Maine Power 7 GER. scccscccsescce 111,231 9.07 10.36 10.24 9.77 12.28 QJan. 1 7 7 7 7 7 5% 120 ill 90 
oe Central N. Y. Power 5% cum.........csccees 251,584 12.76 11.51 9.91 15.28 10.52 QFeb. 1 5 5 5 2% 105 87% 72% 
Vy al Pwr. & Lt. 7% CUM.......ccccccsecs 93,655 11.18 11.47 12.14 10.47 11.09 QFeb. 1 7 7 9% 11.66% 14.88% 7.42% 120 107 85 
; Childs Co. $7 cum. (B.D. $80%2)......2..-0+ 37,316 D20.26 D7.31 D21.68 D3.20 2.24 Omitted Nil Nil Nil 1 4 6 
Cities Service $6 cum. 4 by D. $63.50).. 562,200 7.34 10.12 17.62 25.41 30.17 Aug. 1 Nil Nil Nil Nil 8 Nil 112 
Cities Serv. 60c cum yy ) (B.D. $6.65) 87,000 3.21 9.23 24.71 41.17 51.60 Omitted Nil Nil Nil Nil Nil Nil 10.60 4% 2% 
Cities Serv. $6 cum. p.) (B.D. 
$66.50 17,800 32.09 92.81 247.06 411. 515.96 Omitted Nil Nil Nil Nil Nil Nil 106 2 28% 
: Cities Serv. Power & Light $7 cum. (n.p.)... 56,346 24.69 35.93 83.19 23.7 37.84 Q Mar. 27 Nil 14 35 18.08% 7 % 110 82% 
ee, Cities Serv. Power & Light $6 cum. (n.p.)... 71,577 24.69 35.93 33.19 23. 3 37.84 Q Mar. 27 Nil 12 30 15 6 105 82% 40 
Colon Devel’t Ltd. 6% cum. conv. (Par £1)... 421,304 Not Available Q Jan. 20 6% 6% 6% 6 6 £1 4% 4 
Columbia Gas & Elec. 5% cum............ os 121,668 36.00 51.23 57.45 37.73 24.08 Q Feb. 15 5 5 5 5 5 8% 100 34 15% 
Conn. Gas & Cake Secur. hy cum. D2 cases 198,997 2.60 2.60 2.57 2.22 1.93 QdJan. 1 3 3 3 3 2 65 27 27 
Cons. Gas Elec. Lt. & Pwr 14% cum. (Balt.) 222,921 26.24 30.53 21.43 22.96 hs aa: See -- 2% 4% 4% 4% 38 115 115 106% 
Consolidated Gas (Balt.) 4% 68,928 26.24 30.53 21.43 22.96 21.17 Q Jan 1 eos 3 107 104 96 
* Cons, Retail Stores 8% cum...... 10,395 1249 23.67 29.72 45.43 43. QJan. 1 8 8 8 8 8 8 415 107 1 
: Cont’l Gas & Elec. 7% cum a. 188,579 18.11 21.58 2188 18.29 21.72 QdJan. 1 7 7 7 7 7 5 110 88 
: Cooper-Bessemer $3 cum. (n.p.) 68,523 D3.71 2.10 : 14.80 11.97 QJan. 1 one % 4% 3 38% 1 55 89% 31 
% Corroon & R’nolds $6 cum. “A” (n.p.) (B.D. 
io PALBI) concnoecesenccccesspotnccsetsscees 42,671 10.00 12.22 12.04 18.18 10.57 July 1 4% 6% 6 7 7 6 105 84 67% 
Ref. $6 cum. (Par $10) (B.D % 
sab 25,035 D0.09 D017 D0.02 0.26 D0.01 None Nil Nil Nil Nil Nil Nil 615 4 
Dayton Rubber $2 cum. ‘‘A” (Par $35)...... 46,318 j10.16 j16.92 j11.20 15.84 j11.25 Q Feb. 1 2 2 2 2 2 1 = 25 18% 
Dennison Mfg. 8% cum. deb.........cceceees 30,820 1.80 8.92 19.69 24.77 20.77 QFeb. 1 8 8 8 8 8 6 160 110 105 
Dennison pr. cum. (Par $50)........ 17,360 D9.50 1.41 18.84 29.28 22.15 QFeb. 1 9 6 51% 37 
Derby Oil & Ref. vic cum. cony. “‘A’’ (n.p.) 
(B.D. $40) iueobaes 18,849 D8.72 D1.13 5.62 20.86 15.43 May 15 1 5 8 4 60 49% 39% 
Detroit Gasket & Mfg. 6% “(Par $20). Ty 37,134 2.51 9.41 11.00 12.27 11.11 QMar. 1 1.20 1.20 1.20 1.20 1.20 60c 21 18% 17% 
DeVilbiss 7% cum. 56,648 3.63 9.82 Not Available 8.85 QJan. 15 70c 70c 70c 70c 1042 
Dominion Tar Chemical Ltd. 54%% cum.. 50,350 9.69 12.20 11.36 12.48 13.32 Q Feb 1 5 5 5 5 5 4 410 % 85 
es: Eastern Gas & Fuel Asso. 4%% pr. cum..... 246,373 1.11 5.70 13.25 14.13 12.86 QJan. 1 3 4 5 4 4 8 105 52% 41 
co. East. Gas & Fuel Asso. 6% cum. (B.D. $24.75) 374,138 D2.23 0.79 5.76 6.34 5.51 July 1 1 Nil Nil 2% 38 2 110 17% 


*Paid and/or declared to 15, 1943. Fiscal years: a—l2 months ended 81; b—12 months ended 28; c—12 months ended March 31; d—12 months to 
April 30; f—12 months ended June 30; i—12 months ont ended September 30; j—12 months ‘ended October 381; k—12 onths ended November 30; B.D.—Back dividends: 
D—Deficit ; n.e.—Non-cumulative ; n.p.—No par; conv., cv.—Convertible; *cum.—Cumulative. 
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public service. This section of the 
Act requires that every electric and 
gas utility, engaged in interstate ser- 
vice, must restate its capital accounts 
to show the investment made in its 
property by the, first person ever de- 
voting a unit to public service. 

One instance will serve to illus- 
trate the harm this cock-eyed philos- 
ophy can do to American enterprise. 
Nearly 110 years ago a predecessor 
gas company in the Consolidated Edi- 
son system spent $25 for a parcel of 
ground on New York’s Lower East 
Side. A gas holder stands on it today. 
And in 1942 Consolidated Edison 
paid around $250,000 in taxes to the 
State and City of New York on that 
piece of land and its imposed struc- 
ture. 

Does it make sense that the land 
under this gas holder is worth a mere 
$25 today, because that was what it 
cost when first devoted to public ser- 
vice? The entire Island of Manhat- 
tan once sold for just $5 more. 


MAJOR REASONS 


But perhaps the major reason why 
Congress should end these assumed 
mandates to squash private enterprise 
in the thick of a global war is the 
enormous cost in man-hours re- 
quired by compliance with regulatory 
caprice. 

In the 20 months that followed De- 
cember 8, 1941—just in the time 
since the Pearl Harbor incident—our 
privately owned electric utilities have 
been forced to devote the full effort 
of around 4,800 employees to satisfy- 
ing the curiosity of these two Federal 
bureaus. If let alone to perform pro- 
duction duties, they could have ren- 
dered all the electric service required 
by a city of more than a million 
people ! 

Restated, it’s even more amazing. 
The amount of work electric utility 
employees were compelled to waste in 
a mere 20 months in the interest of 
“regulation as usual” is approximate- 
ly 9,725,000 man-hours. Assuming 
comparable skills, that would be 
enough to build 745 Liberator B-24 
bombers ! 


OCTOBER 6, 1943 


DIVIDENDS 


DECLARED 


Pe- 


Company Rate riod able Record 
Aero Supply Mfg. B.........- 10c .. Oct. 8 Sep. 30 
Air Reduction Co...... ...... 2e Q Oct. 15 Oct. 15 
American Arch Co.........++.. $1 .. Dec. 1 Nov. 19 
Amer. Box Board Co...... 25e-10c .. Oct. 14 Oct. 5 
American Can Co..........0++: 75e Q Nov. 15 Oct. 22 
Amer. Home Products.........20c Nov. 1 Oct. 14 
Amer. Maize Products....... ° Q Oct. 15 Oct. 2 
American News ........ 30e BM Nov. 15 Nov. & 
Amer, Safety Razor........... -- Nov. 15 Oct. 22 
Amer. Smelt. & Ref.......... 50c Q Nov. 30 Nov. 5 

De: $1.75 Oct. 30 Oct. 8 
Amer, Thermos Bottle......... 50c Q Nov. 1 Oct. 20 
Anaconda Wire & Cable bee ada 25c .. Oct. 18 Oct. 8 
Amer. Zinc, Lead & Sm. pf.$1.25 .. Nov. 1 Oct. 15 
Atchison, Top. & 8S, Fe..... 1.50 .. Dec. 1 Oct. 29 
Babcock & Wilcox............ 50c .. Oct. 30 Oct. 15 
Bausch & Lomb Optical....... 25c .. Oct. 1 Sep. 25 
Boston Edison ........... oe--50e Q Nov. 1 Oct. 9 
Bridgeport Hydraulic .........30e Q Oct. 15 Sep. 30 
Brooklyn Union Gas.......... 25c .. Nov. 1 Oct. 4 
Burlington Mills Corp......... 40c .. Dec. 1 Nov. 15 

Do 5% cum, pf........... $1.25 Q Dec. 1 Nov. 15 
Byers (A. M.) ee $1.75 Q Nov. 1 Oct. 15 
Calif. Electric Power pf.......75¢ Q Nov. 1 Oct. 15 
Cannon Shoe Co...........s.5. 10c .. Oct. 1 Sep. 21 
Central Hudson Gas & El..... lic .. Nov. 1 Sep. 30 

Do 4%% pf...........-$1.12% Q Oct. 1 Sep. 24 
Central N. Y. Power pf...... 1.25 Q Nov. 1 Oct. 11 
Century Ribbon M. pf....... 1.75 Q@ Dec. 1 Nov. 20 
City Investing 7% pf........ $1.75 Q Oct. 1 Sep. 24 
River Power 6 

1.50 Dec. 1 Nov. 15 
Container Corp. of Am........ 75ce .. Nov. 20 Nov. 5 
Corn ucts Ref. Co........ 65c .. Oct. 25 Oct. 1 

1.75 Q Oct. 15 Oct. 1 
Creamery Pack Mfg......... 387%e Q Oct. 11 Sep. 30 
Cudahy poking $3s .. Nov. 1 Oct. 21 

.. Nov. 1 Oct. 21 
De Vilbiss Co. Q Oct. 15 Sep. 27 
Detroit Gasket & Mfg..... Oct. 25 Oct. 
Dixie Home Stores............ Q Oct. 15 Sep. 30 
Douglas Aircraft ........... -- Nov. 22 Nov. 8 
Bond & $6 pf. [$1.50 Nov. 1 Oct. 6 

5 Q Nov. 1 Oct. 6 
Falstaff --15e Q Nov. 29 Nov. 15 

ederated Publications ....... -- Oct. 1 Sep. 18 

Felin (J. J.) $1 .. Oct. 15 Oct. 11 
Froedtert Grain & Nov. 1 Oct. 15 

50c .. Oct. 15 Sep. 30 
General Mills, Inc.......... --.-$1 Q Nov. 1 Oct. 8 
Giddings & Lewis M. T......25c .. Oct. 18 Oct. 8 
$1 .. Oct. 1 Sep. 20 
Greenfield Gas Light Co....... -- Oct. 1 Sep. 15 
Gulf Mob. & Ohio te “ot. -$2.50 .. Oct. 14 Oct. 4 
Hart & $1 Q Oct. 1 Sep. 22 
Hat Corp. of Am. pf..... $1.624% Q Nov. 1 Oct. 14 
Haverhill Gas Light.......... 25c .. Oct. 1 Sep. 24 
Hershey Chocolate Corp........ 5e Q Nov. 15 Oct. 25 
Hershey a $4 cv. pf....$1 Q Nov. 15 Oct. 25 
1.25 Q Nov. 1 Oct. 20 
Hiram Waiker +++-$1 Dec. 15 Nov. 12 

Q Dec. 15 Nov. 12 
Hon Haréart ON Q Nov. Oct. 12 
Iilinois Zinc ............. «-..40¢ .. Nov. 15 Nov. 1 
Interstate Home Ea... $1.50 .. Oct. 15 Oct. 1 
James Mfg. Co.......... oe-..25¢ Q Oct. 1 Sep. 22 
Kendall Refining ............. 25¢ .. Oct. 1 Sep. 20 
Q Oct. 20 Oct. 9 
--31%c Q Oct. 15 Sep. 30 
Do $1 Tis sadtineneeses's 1%c Q Oct. 15 Sep. 30 
Keyes Fibre 6% pr. pf..... $1.50 Q Oct. 1 Sep. 24 
Krueger Bwg. Co........... 2%ec .. Oct. 16 Oct. 9 
25e .. Oct. 1 Sep. 25 
Lawrence Gas & Elec......... 40c Q Oct. 13 Sep. 30 
Lazarus & BR) Co....37%e .. Oct. 25 Oct. 15 

50e Q Dec. 1 Nov. 

Do 64% $1.62% Q Jan. 1 Dee, 15 
Lowell Elec, Light............ 500 .. Oct. 13 Oct. 5 
No. Indiana P. S. 7% pf...$1.75 Q Oct. 14 Oct. 5 

$1.50 Q Oct. 14 Oct. 5 

DO SHB $1.37% Q Oct. 14 Oct. 5 
Manning Max & Moore........ 25e .. Oct. 2 Sep. 30 
35¢ Q Nov. 1 Oct. 15 
—- Hill Publishing ..... 20c .. Nov. 1 Qct. 15 
McLellan Stores .............. 20c .. Nov. 1 Oct. 11 

Do 6% FPedebsevesecoeea $1.50 @ Nov. 1 Oct. 11 


- Pay- Hidrs. of 
Company Rate riod able 
Montreal & Power..37c Q Oct. 30 Sep. 30 
Mont. Pw. $6 pf. (np). $1-50 Q Nov. Oct. 11 
Mtn. States & eee $1.50 Q Oct. 15 Sep. 30 
Casket Soe -- Nov. 15 Oct. 29 
$1.75 @ Sep. 30 Sep. 21 
National” 50c Q Nov. 1 Oct. 15 
Naumk - Cotton. $1 Q Oct. 11 Oct. 4 
» Inc., 4%% 

Q@ Nov. 1 Oct. 15 
-. Sep. 30 Sep. 22 
c Q Oct. 15 Sep. 30 
Q Oct. 1 Sep. 24 
«- Nov. 1 Oct. 15 
Q Nov. 1 Oct. 20 
c Q Nov. 1 Sep. 18 
Q Nov. 1 Oct. 15 
c¢ Q Nov. 15 Oct. 15 
Q@ Nov. 1 Oct. 1 
2 Q Oct. 15 Sep. 30 
Q@ Nov. 1 Oct. 11 
Q Nov. 1 Oct. 20 
@ Oct. 20 Sep. 30 
-. Oct. 15 Oct. 1 
Q Oct. 1 Oct. 1 
-- Nov. 1 Oct. 15 
e- Oct. 1 Sep. 28 
Q Nov. 25 Oct. 25 
Q@ Nov. 11 Oct. 21 
Q@ Oct. 6 Oct. 4 
-. Oct. 15 Oct. 6 
Q Oct. 15 Sep. 29 
eo. Oct. 15 Oct. 5 
-- Oct. 15 Sep. 30 
Q Oct. 15 Sep. 30 
$5 .. Nov. 1 Oct. 11 

Secur. Corp. gen. re pf......$1.75 Q Oct. 1 Sep. 
$1.50 Q Oct. 1 Sep. 20 
deed Oct. 1 Sep. 22 
Oct. 1 Sep. 22 
Shawinigan W. & Pow........ 22c Q Nov. 25 Oct. 25 
Oct. 20 Oct. 11 
Sonoco Products Co. -. Sep. 30 Sep. 21 
South Norwalk Trust 1 Q@ Oct. 1 Sep. 20 
So. Calif. Edison.... Q Nov. 15 Oct. 20 
Sparks Withington .. ee Oct. 20 Oct. 9 
Spicer ate, Oct. 15 Oct. 8 
7 Q Oct. 15 Oct. 8 
Standard $1.12% Dec. 15 Dec. 1 
Steel Co. (Can.), Ltd......... 75e Q@ Nov. 1 Oct. 7 
Super Mold of Calif........... 50e Q Oct. 20 Oct. 5 
Ce, 25e .. Oct. 15 Oct. 
Taunton Gas Light Co......... $1 Q Oct. 1 Sep. 15 
Traux-Traer 20c .. Deo. 10 Nov. 30 
le $1.87% Q Dee. 15 Dec. 4 
Union Oil, Q Nov. 10 Oct. 9 
8. Ind. 25¢ Q Nov. 1 Oct. 15 
Vanadium Corp. Am........... 25e ..° Oct. 15 Oct. 8 
Wash. Gas 37¥%c .. Nov. 1 Oct. 15 
Q Nov. 10 Q@ct. 25 
Do Q@ Nov. 10 Oct. 25 
Mich. “seb ven. 7% Q@ Nov. Oct. 15 
Q Dec. 1 Nov. 15 
w. yr El ont TH 1.75 15 Oct. 19 
ov. 15 Oct. 19 
Wis. G. & pf...$1.12% @ Oct. 15 Sep. 30 

Accumulated 
Oper. OB $3 .. Oct. 9 Qct. 4 
.50 .. Oct. 9 Oct. 4 
Stl. 50 .. Nov. 15 Nov. 1 
New Hav. Clock 64% pf..$1.62% .. Oct. 11 Oct. 1 
N. Am. Invest. 54% pf..... c .. Oct. 20 Sep. 30 
5c .. Oct. 20 Sep. 30 
Pitts. Coal 6% pf............ 3 - Oct. 2% Oct. 9 
Suburban El. Sec. 2d pf....... 1 .. Nov. 1 Oct. 18 
arren Bros. , ey $1.25 .. Oct. 25 Oct. 1 
Extra 

Air Reduction Co. ........... 25c .. Oct. 15 Oct. 2 
Bectingiee Mills Corp........ 40c .. Dec. 1 Nov. 15 
Fals .. Nov. 29 Nov. 15 
Froedtert Grain & Malt...... 20c .. Nov. 1 Oct. 15 
U. §S. Ind. Chemicals......... 25e .. Nov. 1 Oct. 15 


CORPORATE EARNINGS REPORTS 


EARNED PER SHARE 1942 
ON COMMON STOCK: 9 Months to August 3! 
8 Months to August 31 
O’Sullivan Rubber ............... 0.96 
U. 8. Smelting & Refining. kbecas 1.34 4.93 
4 Months to August = 
6 Months to August 38 
Grand ces 7 0.78 
16 Weeks to meee 15 
Champion Paper & Fibre........ 0.91 0.92 
12 = to July 31 
National Bellas Hess............. 0.08 
9 Months to | 
6 to July 
Allied Stores 
May Dept. Stores.............+. 1.68 1.50 
Montgomery Ward 1,21 2.17 
20 Weeks to July 31 
Kresge Dept. Stores............++ 0.03 0.11 
12 Months te June 30 
Amer. Ship 4.35 4.26 
Amer. Sumatra 3.16 3.17 


EARNED PER SH 
ON COMMON STO 


Davison Chemical ................ 
Francisco Sugar .......... 
Kinner Motors 
McKesson & 


Amer. Cable & Radio 
Lorillard (P.) Co 


12 Months to June 30 


$2.51 $2.10 
0.74 2.64 
6.51 0.53 
2.85 2.99 
4.03 3.83 
9.33 9.47 
2.20 2.55 
5.15 4.64 
b1.17 b0.36 
12.39 10.82 
1D0.63 0.65 
3.96 6.31 

6 Mouths to June 30 
0.28 0.13 
0.05 

6 Months to June Fr} 
26 Weeks to June 30 
0.99 D0.36 


3 Months to June 30 
1.65 1.81 


b—On class B stock. D—Deficit. 
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Pay- Hidrs. of 

te 

Parker Appliance 
Pennsylvania Salt Mfg............ mee 

Potash Co, of America............ lee 
Quaker Oats 

Randall Co. 

Russell-Miller Milling ........... ah 

Vanadium-Alloys Steel ........... as 
United 

Radio-Keith-Orpheum ............ 


Statistical Highlights of N. Y. Curb Preferreds 


Dividend Rates, Par Value $100 Outstand- Dividends 
(or otherwise noted), ing Y Per Share ings ——— Dates Call —— 1942 —— 
Class, Back Dividends 1940 1941 Payable 1939" Mose” 1942 1943* Price High Low 
East. States $7 cum. ‘‘A” (n.p.) (B.D. $89%) 40,000 D0.05 Dé. 0.003 0 DO0.08 Omitted Nil Nil Nil Nil Nil Nil {10 17 9% 
East. States $6 cum. ‘‘B”’ (n.p.) (B.D. 376%) 60,000 D0.05 D0.02 0.003 D0.01 D0.08 Omitted Nil Nil Nil Nil Nil Nil 110 17 9% 
_. Bond & Share $6 cum. (n.p.).. .....- 1,101,955 6.46 6.67 6.86 6.9 4.26 Feb. Ss 6 6 6 6 3 110 63% 36% 

Elec. Bond & Share $5 cum. (n.p:).......0+. 80,300 6.46 6.67 6.86 6.92 4.26 Feb. 1 842 5 5 5 5 2% «110 60 34% 
Elec. Pr. & Lt. $7 “‘A’”’ 2nd cum. (B.D. 75%) 75,189 D5.65 D8.21 15.00 87.68 41.38 Omitted Nil Nil Nil Nil Nil Nil 105 9 2% 
Empire Dist. Elec. 6% cum. (B.D. $22%) 820 6.65 6.64 6.74 7.28 9.56 June 3 6 6 7™ 12 6 120 98 81.57 
Empire ban $2.25 cum. (n.p.) (B.D. 5.01%) 175,585 3.29 1.84 2.85 4.94 41.37 June 10 2% 2% * 2% 2 1 Not 18% 
Equity Corp. $3 cum. cv. (Par $1) (B.D. $4%) 854 0.21 0.61 0.72 0.94 0.86 June 1 8 8 1 1% #1 1% 524% 22% 18% 
Florida Power & ~~ $7 cum. (n.p.)........ 156,144 12.28 8.60 13.76 15.04 11.24 Q Mar. 1 3.06 5.68 8.31 42.45 7 8% 110 103 68 
Foundation Ind. $7.50 cum. (Par si}: 34,000 ned 0.68 Mr. &S8. 1 26.25 7 
Froedtert Gr. & Maik. $1.20.cum. ev. (Par $15 130,700 g6.50 g5.99 6.52 26.8 es Feb. 1 1.20 1.20 1.20 1.20 1.20 60c 20 20% 18% 
Fuller (G. A.) 4% cum. conv........... meee 17,886 0.95 6.69 17.63 27.94 08 QJan 1 3 4 oe 4 4 100 50 
Fuller (G. A.) $3 cum. conv. (n.p.)......... 16,071 .18 3.72 18.12 32.81 7.26 Dec. 28 “mS 6 3 3 eae 50 385% 25 
Gatineau Power 5% cum.................s005 i 15.99 15.82 13.77 13.09 13.34 QJan. 2 % 5 5 5 5 8% 110 1 2% 
Gen. G. & El. $6 cu. “B”’ tse.) (B.D. $61%) 283,990 0.84 1.83 1.08 1.62 1.36 Omitted Nil Nil Nil Nil Nil Nil 105 i 59% 
Gen. Outdoor Adv. 6% cum..............05 7,993 23.22 36.33 86.61 40.03 7.40 Q Feb. 15 6 6 6 6 6 3 105 73 55 
Gen. Public Serv. $6 cum. grt) (BD. 34%) 120 D7.27 D0.04 1.25 1.97 D0.74 Omitted Nil Nil Nil Nil Nil Nil [10 30% 20 
Gen. Sharehold. $6 cum. conv. (n.p.) (B.D. $7) 90,750 6.80 7.48 7.44 8.86 6.9 Q Mar. 1 6 8 6 6% 8 105 54 35% 
General Tire . Rubber 6% cum............. 21,963 45.53 85.94 25.09 52.71 62.97 Q Mar. 81 6 6 6 6 6 3 05 103% 96% 
sen. Wat. G. & El $3 cum. (n.p. >.) (BD: $0.75) 75,174 4.54 6.64 7.61 7.09 7.05 Mar, 25 3 8 8 3 8 # 524 84% 1 
Georgia Power $6 cum. (n.p.)........... obbe y 9.07 9.93 9.09 11.97 12.48 QJan. 1 6 6 6 6 6 4 110 103 86% 
Georgia Power $5 cum. (n.p.)...... oeuns 14,570 9.07 9.93 9.09 11.97 12.48 Q@ Jan 1 5 5 5 5 5 Hd 110 88 80 
Gilbert (A. C.) $3.50 cum. 14,748 ril.31 213.82 218.46 212.27 019.45 QdJan. 1 % 3% 5% 3% 3% 2 52% 45 41 
Godchaux Sugars $7 cum. (n.p.).......... 26,700 218.44 020.92 al7.88 37.12 a31.80 QJan. 1 7 7 7 7 5% «110 100 92 
Gorham Inc. $3 cum. nr.) (B.D. $48)....0- 32,319 aD22.75 aD1.12 a2. aD2.73 Apr. 15 Nil Nil Nil 2 2 ae 50 28 23 
Great Atl. & Pacific Tea 7% cum............ 259,262 b60.81 b71.99 b70.73 b64.58 b44. Mar. 1 7 7 7 7 7 8% 115 184% 124 
Gulf States Utilities $6 cum. (n.p.)......... 69,994 15.05 26.38 24.26 19.04 17.08 Q Mar. 15 6 6 8 110 109 92% 
Gulf States Utilities $5.50 cum. (n.p.)...... 0,000 15.05 26.88 24.26 19.04 17.03 Q Mar. 5 5% 5% 5% 5% 2 108 108 91 
Hearn Dept. Store 6% cum. (Par 21,226 aD9.30 20.84 208.80 210.31 Q Jan. 30 Nil 38 3 3 4 31% 25% 
Heller (W. E.) 7% cum. (Par $25)......... 2.9: 7.72 8.10 9.24 8.50 8.25 Q Mar. $1 1% 1% 1% 41% Ft 24 0 
Holt (H) $1.80 cum. ‘‘A” oni p.) (B. YD. $13. = 39,916 1.30 0.29 0.76 1.30 2.22 June 1 % 60c 70c 90c 1.80 70c 37 7 3% 
Horn & Hardart 5% cum................. 27,521 62.56 61.27 53.67 52.83 46.16 Q Mar. 5 5 5 5 5 2 107% 118 107% 
Huyler’s $2 cum. ist (Par $i) (B.D. $2.36) 5,000 D0.58 D0.55 D2.18 sD0.383 June 25 % 2 50 9% 4% 
Tilinois-Iowa Pr. 5% cum. conv. (Par $50) 

483,500 4.37 5.03 4.70 6.01 6.16 June 1 Nil Nil Nil 2% 2.80 1% 524 25% 16% 
Indianapolis Pr. & Lt. 5%% cum........... 140,591 14. 16.01 22.80 17.82 15.39 QJan. 1 oon 107 86% 
Indiana Service 7% cum. (B.D. “$79. Ste 13,7 D2.99 4.64 8.16 14.00 14.87 Omitted Nil Nil Nil Nil Nil Nil 110 26 12 
Indiana Service 6% cum. (B. 3 a. | 16,622 D2.99 4.64 8.16 14.00 14.87 Omitted Nil Nil Nil Nil Nil Nil 107% 26 2 
Industrial Finance 7% cum. $80.50)... 43,981 aD1.77 aD1.85 aD1.99 20.08 4.35 Omitted Nil Nil Nil Nil Nil Nil 17 7 
Int’l Hydro-Elec. $3.50 cum. ie. YD. $29.75)... 142,484 3.76 8.43 0.97 D3.58 i1.74 Omitted Nil Nil Nil Nil Nil Nil 2 1 
Int'l Utilities $3.50 cum. (n.p.)............. 97,370 5.46 6.39 7.82 5.70 9.08 Feb. 1 8% 8% 3% 3% 3% 2% 5 81 22% 
Int’! Util. $1.75 cum. (n.p.) 1B. D. $15.74).. 66,653 3.11 4.28 5.67 3.28 8.11 Omitted Nil 1.31 Nil Nil Nil Nil 26 10 6 
Int’] Util. $3.50 cum. “A” (B $40.25) 126 1.03 1.92 2.96 1.16 4.81 Omi Nil Nil Nil Nil Nil Nil 60 3 2 
Interstate Pwr. $7 cum. (n.p.) tt $74.69) 72,500 D0.15 D2.86 D158 D1.04 1.11 Omitted Nil Nil Nil Nil Nil Nil 115 1 % 
Jersey Central Pwr. & Lt. 7% cum.. . 70,845 9.20 10.20 11.98 9.74 8.17 QJan. 1 5 7 7 7 7 5% «110 95 68 
Jersey Central Pwr. & Lt. 6% cum... ‘ 69,623 9.20 10.20 11.98 9.74 8.17 Q Jan 1 4 6 6 6 4 10 88 61 
Jersey Central Pwr. & Lt. 54% cum. ‘ 78,621 9.20 10.20 11.98 9.74 8.17 Q Jan 1 4 5% 5% 5% 5% 4 10742 81 57 
Kansas Gas & Elec. 7% cum.......... ore 62,618 16.44 15.60 20.78 18.39 19.64 Q Jan 2 7 7 7 7 7 5% «115 117 111 

<eith (G. E.) 7% cum. (B.D. $79). . 30,079 jD10.87 jD5.99 jD8.49 j1.99 14.23 20 Nil Nil Nil Nil 1 om. 480 10 10 

berley-Clark 6% CUM...............- 99,630 19.02 26.21 22.87 29.15 21.94 QJan. 2 6 6 6 6 4 il ee4s gece 

s County Ltg. 7% cum. (B.D. $5.25)... 18,164 8.51 10.93 6.96 6.42 5.29 QJan. 1 7 8 Hi 7 Hi 1 il 

Kings County Ltg. 5% cum. (B.D. $3.75)... 0) 8.51 10.93 6.96 6.42 5.29 QdJan. 1 5 6 3 5 8 1% 110 39% 19 
200,000 5.80 9. 19.67 33. 17.88 QdJan. 1 5% 6% 6 6 6 4% 110 99 81 
Kresge Dept. Store 4% cum.......... sessaes 14,019 04.91 5.73 210.66 212,10 12.41 QdJan. 1 5 3 4 4 a4 3 110 52 50 
Kress (S. H.) 6% cum. 720,8 5.09 6.8 7.4 7.11 7.5 Q Mar. 1 60c 60c 60c 60c 30¢ it 13 12% 
Lane Bryant Inc. 7% eD9.18 eD3.738 e26.17 e55.57 099.49 Q Feb. 1 7 7 7 7 7° 5% 102 100 
Langendorf Un. Bakeries $2 cum. cv. cl. ““A’”’ 80,000 £3.98 15.03 3.2: £3.67 3. Q Jan. 15 1. 2 2 2 2 1% 35 16 18% 
Lefcourt Realty $3 cm. cv. (n.p.) (B.D. $29%) 32,855 D2.78 1iD4.67 iD6.34 1D6.06 1iD5.85 Omitted Nil Nil Nil Nil Nil Nil 45 10% 9% 
Lipton (T. J.) Inc. 6% cum. (Par $25)...... 52,000 4.19 3.07 2.09 3.38 6.80 Jan. 1 1 1% 1% 1% #1 30 19 18% 
Loblaw Grocerterias “‘A’’ non cum. (n.p.).... 445,056 e2.64 e2.77 e3.06 69 e2.86 Q Mar. 1 1 1 1 See 50 sas suse 
Long Island Ltg. 7% cum. (B.D. $36.75).... 74,750 4.70 8.33 2.96 8.10 3.54 Omitted 2% Nil Nil Nil Nil Nil 410 26% 14% 
Long Island Lig. 6% cum. (B.D. $31.50).... 179,123 4.70 3.33 2.96 3.1 3.54 tted 3 Nil Nil Nil Nil Nil 110 23% 13 
Louisiana Pwr. & Lt. $6 cum. (n.p.)........ 59,422 15.69 17.63 16.95 20.17 20.18 Feb. 1 6 6 6 6 6 3 110 102 93 
Ludwig Baumann 7% cum. conv. (B.D. $60. 18,095 fD9.13 {D36.51 (D29.57 £D24.63 [D18.67 Omitted Nil Nil Nil Nil Nil Nil 13 2 
Mange! Stores $5 cum. cv. (n.p.) (B.D. sist. 15,760 1.07 7.66 8.12 20.97 84.7 Mar. 15 1% Nil 1% 3% 5 2% #«100 55 50 
McColl Frontenac Oil Ltd. 6% cum.......... 76,455 a9.67 216.13 a13.61 11.0 11.41 Q Jan. 6 6 6 6 6 4% 105 eeee cose 
Merchants & Mfrs. Sec. $2 cum. part. (n.p.) 28,220 10.388 10.81 15.58 cl13.28 cl.47 A. &O 15 3.04 2.60 2.40 38 2.40 1 55 29 8% 
Merritt-Chap. & Scott 64% cum. (B.D. $24) 20,269 11.88 14.59 22. 53. 40.51 June 1 6% 6% 6% 18 8% 8% 110 115 94 
Metal Textile $3.25 cum. conv. (Par $15).. 16,466 5.73 7.90 7.51 9.54 6. Q Mar. 1 38.35 38.60 38% 3.65 8.35 1.72% 60 32 26 
Metropolitan Edison $6 cum. Pr. Pfd. (n »D.). 91,802 31.69 38.78 36.44 33.01 39.48 QJan. 1 6 6 4% 6 6 4% 105 106% 99% 
Michigan Sug.. 6% cum. (Par $10) (B.D. $8.10) 540,995 fD0.39 £0.99 70.95 11.83 £1.52 Feb. 26 Nil Nil 30c 60c 70c  380¢ 10 8% 6% 
Middle States Pet. $1.20 conv. “‘A’’ (Par $1) 291,970 0.65 0.38 0.32 0.47 OOD < atic Nil 62c 63c 387ce 8ile ... 30 4 2% 
Midland Oil $2 cum. conv. (n.p.) (B.D. 12%) 3,388 0.59 0.58 0.78 0.98 0.38 June 15 % Nil 1 1% 1 1% Not 9 8 
Midland Steel Prod. $2 non-cum. (n.p.)..... 55,800 11.94 25.58 27.06 20.46 11.62 Q Jan. 1 1% 2 2 2 1% 19 Not 15% 11% 
Minnesota Pwr. & Lt. 7% ae... 80,073 7.33 9.05 8.83 11.11 10.44 Q Jan 8.60 7 7 5 110 67 
Mississippi River Power 6% cum............. 82,34 21.08 17.52 14.29 18.38 17.14 QJan. 1 6 6 6 6 6 4% 115 103 90 
Montgomery Ward $7 cum. 201,554 a97.47 2134.01 2114.25 2110.90 a101.40 QJan. 1 7 7 7 7 7 5% Not 166% 152 

oody’s Invest. Service cum. part. (n.p.).. 57,400 14.65 4.46 i2.81 13.21 13.57 Q Feb. 15 3 3 3 3 1% Not 20 15% 
6% cum...... 29,010 10.46 17.01 13.73 16.52 1268 Q Mar. 1 6 6 6 6 3 105 68% 52 
Nat’l Breweries Ltd. $1.75 (Par $25)..... 111,000 16.33 16.37 13.47 18.28 17.80 Q Jan 1 1% 1% 1% 1% 41% #41.81 Not cece eece 
Nat’l City Lines $3 cum. conv. (Par $50 0,500 11.74 9.17 11.72 15.53 15.27 Q Feb 1 8 3 3 8 8 2 55 bet 30 
Nat’l Tea 5%% cum. (Par $10) 143,107 D6.74 D2.58 2.42 2.97 2. Q Feb. 1 Nil Nil 55¢ 1.10 1.10 27%c 10 7 6% 
Nebraska Power 7% cum........ ; 51,962 25.46 23.92 22.46 21.11 20.66 Q Mar. 1 7 7 7 7 7 8 110 113 102% 
Nehi Corp. $5.25 cum. lst (n.p ee 12,523 56.62 69.43 68.94 83.86 82.45 QJan. 1 5% 5% 5% 5% 5% 8.93 86 84 84 
New Eng. Pwr. Assn. 6% cum. (BD. $10 656,457 6.53 7.69 6.40 5.83 7.14 July 1 if 5 6 4% 4 105 30% 19 
N. Eng. Pwr. Assn. $2 cm. (n.p.) (B.D. $3.50) 6,462 6.53 7.69 6.40 5.83 7.14 July 1 1 1% 2 1% 1% 3742 7 7 


‘ ~ *Paid and/or declared to July 15, 1943. Fiscal years: a—12 months to January 31; 
{—12 months to June 30; g—12 months to July 31; h—12 months to August 31; 
D—Deficit; r—13 months to January 31, 1939; s—12 months to Dec. 81. t—3 


b—12 months to February 
months to Jan. 138. q—Parent company. 


28; c—12 months to ste 31; c—12 months to May 31: 
i—12 months to September 30; months 


to October 31; k—12 months to November 30; 
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Complete 11-Year Record 
Of N. Y. Stock Exchange Common Stocks 


(Part I on Press—Part II Will Be Ready Next February) 


THE TABULATION SHOWS FOR EACH STOCK: 
Every Year’s Earnings — 1932 to 1942 
Every Year’s Dividends — 1932 to 1942 
Every Year’s High and Low — 1932 to 1942 


It also shows each stock’s average earnings and dividends for the 10 years ending 1941. You will find this 
“11-YEAR RECORD” invaluable for quick reference whenever you want to look up the year-by-year dividends, 
earnings or price range of stocks in which you are particularly interested. 


Part I contains all pages of this “11-YEAR RECORD” that were published in FINANCIAL WorRLD from February 24 to August 11, 1943. 
Part II will contain the pages that will have appeared from August 18, 1943, to completion of the tabulation some time in February, 1943. 


Remit $1 for complete record. You will receive Part I at once and Part II when ready. If ordered with a 
yearly or six months’ subscription, add only 50 cents extra. 


“100 PREMIER PEACE STOCKS” 
A Timely New Book for Investors You Should Order Today 


This new book contains a comprehensive fact and fig- 
ure study of each of the 100 companies selected by our 
editors as outstanding beneficiaries of peace. Each 
“Factograph” contains this valuable information: brief 
history of the company; capitalization; number of stock- 
holders; description of company’s business and our 
opinion of its management; financial condition; dividend 


record; outlook; book value per share and our helpful 
“Special Comment”. These 100 “Stock Factographs” 
have just been revised and each contains a new 7-year 
chart of earnings, dividends and price range. Send $1 
today for this “Junior Factograph Peace Manual” alone 
—or add only 25 cents extra when you send us your 


subscription order. 


“10-Year Tabulation of EARNINGS, DIVIDENDS and PRICE RANGE 
of COMMON STOCKS on N. Y. Curb Exchange” 


This comprehensive statistical record shows net earnings per 
share as well as dividends per share, also highs and lows for each 
of the ten years from 1932 to 1941, for every common stock 
on New York Curb Exchange. This tabulation also shows the 
average annual earnings and dividends for the ten years—1932 
to 1941. 


In addition to the complete year by year record for 10 years 
ending 1941, this book shows, for each stock, the high and low, 


as well as dividends paid, for 1942. The complete earnings for 
1942 are available in “INDEPENDENT APPRAISALS OF 
LISTED STOCKS”, a copy of which is sent free to every sub- 
scriber each month. 


Price alone is $1 but you may have book for only 25 cents 
if you send $15 at the same time for your Financia, Worip 
subscription. Remit $15.25 for both. 


Mail This Coupon Today-It Is Your Key to Vital Investment Knowledge 


FINANCIAL WORLD 
86 Trinity Place, New York (6), N. Y. 


Stock Exchange and New York Curb Exchange issues.) 


Add 25 cents for “100 Factographs of 100 Premier Peace Stocks” or remit $1 for this Junior Factograph Manual alone. Add $2.95 extra 
or coming large book of “Factographs.’’ Price alone, $3.85. Add 


50 cents for “‘11-Year Record 
Price alone, $1. Add 25 cents for “10-Year N. Y. Curb Tabulation.” 


0-6 


| 

For enclosed $15, please enter my subscription for FINANCIAL WORLD for one year, including “INDEPENDENT APPRAISALS | 
OF LISTED STOCKS,” your Securities Advice Privilege as per rules and an immediate survey of my 20 securities. (Limited to New York \ 
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Statistical Highlights of N. Y. Curb Preferreds 


Dividend Rates, Par Value $100 Outstand- 4 Dividends ($) 
(or otherwise noted), ing —— Yearly Per Share Earnings ——— Dividends Paid and Declared Cal — 1942 —— 
Class, Back Dividends Shares 1938 1939 1940 1941 1942 Dates 1938 1939 1940 1941 1942 1943" Price High Low 
Le Mur $2 cum. ev. (B.D. $26.60) 138,559 hDO.23  h0.21 h0.13 h0.48 h0.64 Q June 15 Nil Nil Nil 10c¢ 20c 30c 40 1 

N. Y. Power & Lt. 7% cum.,..........+00. - 144,639 11.42 10.89 15.31 12.75 18.88 QdJan. 1 7 7 7 7 7 5% «115 108" si 
N. Y. Power & Lt. $6 eum. (n.p.)......... 96,088 11.42 10.89 15.31 12.75 13.88 QJan. 1 6 6 6 6 6 4% 105 95 74 
N. Y. Water Service 6% cum. te. $70.50) 46,532 7.71 7.79 7.61 7.72 6.60 Omitted Nil Nil Nil Nil Nil Nil 105 19% 
Niagara Hudson Power 5% cum. Ist (B. D. $5) 378,875 18.99 19.33 23.01 238.00 13.86 Omitted 5 5 5 5 3% Nil 107 69% 37 
Nia. Hud. Pr. 5% cm. “A” & “B” (B.D. $5) 105,930 50.04 51.25 64.43 64.36 31.69 Omitted 5 5 5 5 3% Nil 107 53 21% 
Niagara Share Corp. of oa, ‘. cum. “A”. 25,210 18.39 15.09 25.11 19.44 15.44 Q Mar. 22 6 6 6 6 3 105 92 86 
No. Amer. L. & P. $6 cum. (n.p.) (B.D. $66) 194,180 6.38 12.04 9.03 7.10 7.21 Omitted Nil Nil Nil Nil Nil Nil 105 88 50 
No. Amer. Rayon 6% Pr. cum. (Par $50).... 30,222 8.82 39.31 84.91 60.65 47.87 QJan. 1 3 3 3 3 3 2% 50 52 50 
No. Indiana Pub. Sve. 7% cum..... peebuckes 69,858 8.51 10.75 13.30 12.58 12.00 QJan. 14 7 7 7 7 18 3% 115 1 te 7” 
No. Indiana Pub. Svc. 6% cum............++ 124,505 8.51 10.75 13.30 1258 12.00 QJan. 14 6 6 6 6 15 3 10742 102 72% 
Ohio Edison $6 cum. (n.p.).........++- sesew 198,747 12.48 14.06 18.97 18.14 10.65 QJan. 1 6 6 6 6 6 Hi 110 1 76 
Ohio Power 4%% cum..........- 202;403 «25.78 84.25 «86.98 28.72 2662 QMar. 1 ... ... 3% 4% 2% [12% 112 110 
Ohio Pub. Service 7% cum. “‘A’’........ pase 62,648 15.57 19.30 17.57 14.77 20.07 MJan. 1 7 7 7 7 7 4.08 115 110 91% 
Ohio Pub. Service 6% cum............. tee 58,002 15.57 19.30 17.57 14.77 20.07 MdJan. 1 6 6 6 6 6 38% 110 98 91 
Okla. Natural Gas $5.50 pr. cum. —— osee 58,000 h25.63 h26.81 h45.05 h42.76 h42.74 Q Mar. 81 o-- 195 5% 5% 5% 2% £110 111 95 
Okla. Natural Gas 6% cum. (Par $50)...... 91,055 hl2.82 hl3.57 h25.21 h23.73 h25 Q Mar. 31 ae 3 3 3 1 55 50 40 
Pacific Gas & Elec. 6% 1st cum. (Par $25).. 4,197,662 4.32 4.78 4.59 3.90 3.86 Q Feb. 15 % 1 1% 1 1 Not 81 24% 
Pacific Gas & Elec. 5%% cum. (Par $25).... 1,173,163 4.32 4.78 4.59 3.90 3.86 Q Feb. 15 1 1 1 1% 68%c Not 27 22% 
Pacific Lighting $5 cum. (n.p.).......... pete 200,000 40.15 34.43 30.17 31.91 33 QJan. 15 ... 1 5 5 5 3 105 104 90 
Pacific Power & Light 7% cum............. 56,424 18.10 18.22 12.74 11.04 18.90 Q Fel 1 8 7 7 7 3% 115 87 71% 
Pacific Pub. Service $1.30 as cum. (n.p.). 466,319 3.01 2.78 2.33 2.49 2.41 QFeb. 1 1.30 1.30 1.30 1.80 1.30 65¢ 272 14% 11% 
Peninsular Tel. $1.40 cum. “‘A” (Par $25)... 100,000 22.52 6.46 6.54 6.27 5.80 Q Feb. 15 «+» 85¢ 1.40 1.40 1.40 1.40 30 32 
Penna. Edison $5 cum. (n.p.)........+-- 123,466 4.67 5.37 5.77 5.26 5.74 Q Jan 1 5 5 5 5 5 3% 80 56 
Penna. Edison $2.80 cum. (n.p.)...... 4.67 5.37 5.77 5.26 5.74 Q Jan 1 2.80 280 2.80 2.80 2.80 2.10 524% 30% 4 
Penna. Power & Light $7 cum. (n.p.). 375,482 TS 14.49 14.09 11.60 8.98 Q Jan 1 7 7 7 7 7 5% 110 105 59% 
Penna. Power & Light $6 cum. (n.p.). 79,670 13.18 14.49 14.09 11.60 8.98 QJan. 1 6 6 6 6 6 4% 110 100 55 
Phila. Electric 4.4% cum.............- 274,720 89 77. 75.54 78.29 5655 Q Feb. 1 
Phila. Elec. Power 8% cum. , 31 . 3.48 3.54 QdJan. 1 2 2 2 2 2 1% 28 32 29% 
Power Corp. of Can. Ltd. 6% A 32 18.56 19.03 16.68 115.96 Q Jan. 15 6 6 6 6 6 4% 110 sae cane 
Public Service of Col. 7% a spebbbobssdeue 58,727 30.98 34.25 40.45 29.09 36.50 MdJan. 1 7 7 7 7 7 4.08 110 113 1 
Public Service of Col. 6% cum............-. 39,957 30.9 84.25 40.45 29.09 3650 MJan. 1 6 6 6 6 6 8% 106 109 6% 
Puget Sound P.&L. $5 cum. or. (B.D. $27%4) 110,000 13.89 19.69 17.49 238.61 30,24 Oct. 15 NO Nil 38% 5 5 5 110 108 87 
Puget Sound P.&L. $6 cum. (n.p.) (B.D. $65) 263,995 3.70 6.12 5.2 7.75 10. Omitted Nil Nil Nil Nil Nil Nil 25 52 35 
Quaker Oats 6% Ccum..........ceeeeeeseees oa 180,000 32.79 28.68 22.67 22.67 824.09 Q Feb. 28 6 6 6 6 6 4% Not 150 139 
Raymond Concrete Pile $3 cum. “conv. (n.p.).. 23,473 10.88 11.69 23.38 56.27 59.04 QFeb. 1 3 3 3 3 3 1% 55 51% 45 
Rochester Gas & Elec. 6% cum. “‘D”’...... = 171,871 9.09 10.51 11.67 9.54 11 Q Mar. 1 6 6 6 6 6 8 105 95 17 
Root Pet. $1.20 em. ev. (Par $20) (B.D. $2.60) 34,232 2.60 7.04 1.51 0.43 9.93 July 30c Nil Nil Nil 2 2 20 16 9% 

St. Lawrence Corp. 4% cum. conv. (Par $50) 

cc vc es 288,177 0.51 1.06 1.73 2.00 1.50 QJan. 15 1 1 2 1 55 8 8% 
St. Regis Paper 7% cum. (B.D. $70)..... “s 43,158 D4.48 12.387 47.13 74.80 39.04: July 1 Nil Nil WN Nil 3 5 110 121 105 
Schulte (D. A.) 8 50 cum. ev. (Pr $25) 

58,355 $0.46 None Nil Nil Nil Nil Nil Nil 100 22 8% 
Scranton Blectrie $6 cum. (n =: am tab 58,248 386.01 30.59 29.84 29.31 27.23 QJan. 1 6 6 6 6 6 4% 110 113 lll 

nton-Spring Br’k w. S. cum. (n.p. 
Selected Ind. $5.50 cum. (Par an. 52% 38 
Selected Ind. $1.50 cum. cv. (Pr $5) B.D. $15% 424,317 D145 DO0.76 0.10 0.43 0.06 Omitted Nil Nil Nil Nil Nil Nil: Not 5 1 
Sherwin-Williams 5% cum..........--.++0. 112,389 h16.86 h35.08 h39.49 h47.82 h47.42 Q Mar. 1 5 5 5 5 5 3 105 115 
Simmons-Boardman Pub. $3 an. conv. (n. 50,815 2.39 2.64 4.00 4.22 3.28 Q Mar. 1 2% 2% 4% 3 3 1 60 17% 15%/ 
Simpson's Ltd. 6%% cum. (B.D . $20%).... 112500 746 893 824 9.13 1164 QFeb. 1 6 6 T%% 6% 6% 5% 105 89 55 
Sioux City Gas & Elec. 7% cum............. 47.955 9.61 11.32 11.93 10.01 14.37 Q Feb. 10 7 7 7 7 7 % 110 Pd 90 
So. Calif. Edison 5% cum. (Par = psiesaes 160,000 73.85° 79.17 77.80 79.70 63.20 QdJan. 15 1 1% 190 1% 1% % Not 41 
So. Calif. Edison 6% cum. “B’’ (Par $25)... 1,907,256 3.50 3.76 3.67 3.78 2.99 Q Mar. 15 1 1 ig 1 ig 1% 28 soe 245% 
So. Calif. Edison 5%2% cum. nen (Par $25). 1,399,601 3.50 3.76 3.67 3.78 2.99 Jan. 15 1 1 1 1 1 1038 2 28% 23 
So. Colorado Pwr. 7% cum. (B.D. $33.25)... 42,516 5.15 5.99 5.75 6.14 7.39 June 15 2 4 4 os 2 110 42 38 
Spalding (A. G.) $1.50 cum. (n.p.).......... 31,942 jD31.84 35.19 jD8.92 j13.17 38.22 A&O. 15 Nil Nil Nil Nil 4% 2 50 23% 10 
Stand. Cap & Seal $1.60 cum. conv. (Par $10). 106,951 5.84 5.98 2.44 3.54 3.05 Q Mar. 1.60 1.60 1.60 1.60 1.60 1.20 33 14 9% 
Stand. Dredging $1.60 cum. conv. (Par $20).. 116,935 1.35 4.10 3.49 4.31 4.18 QMar. 1 1.60 1.60 1.60 1.60 1.60 0.80 33 12 10% 
Stand. Oil of Ohio 5% cum...............- 120,000 16.37 46.69 51.74 52.08 47.08 Q Jan. 15 5 5 5 5 5 8 107% 110% 103 
Sterchi Bros. Stores 6% “ist cum, (Par $50). 4 20,900 11.12 19.70 28.79 21.26 9.63 Q Mar. 31 3 3 8 3 3 1 55 5 31 
Sterchi Bros. Stores 5% non-cum. (Par $20). 19,486 8.33 17.43 22.23 19.46 7.09 Mar. 5 Nil 1 1 1 Nil 1 20 7 
Sunray Oil 5%% cum. conv. (Par $50)...... 27,770 14.52 17.06 16.30 28.17 29.48 QdJan. 1 2% 2% 2% 2% 2 2.06 52 
Super. Port. Cem. $3.30 cum. cd 6a (n.p.) 71,720 3.44 11.27 6.59 7.24 6.65 Q Jan 1 3.30 3.30 3.30 3.30 3% 1.65 60 = = 
Texas Power & Light 7% cum.........- pean 65,000 14.78 17.04 1484 12.78 18.69 QFeb. 1 7 7 7 7 7 5% «115 104 86 
Toledo Edison 7 —_ ee ecesecsscsccccees eee 45,563 14.25 17.15 15.80 13.63 16.58 MdJan. 1 7 7 7 7 7 4% 10 111 95 
Toledo Edison 6% cum.............sesseeeee 46,837 14.25 17.15 15.80 13.638 1658 MdJan. 1 6 6 6 6 6 4 106 163 85 
Tubize Chatillon 31° AY non cum. cv. (Par $1) 138,291 0.78 7.00 9.69 8.86 8.93 July 1 Nil 2 4 4 4 4 105 29 
Tung-Sol Lamp Wks. 80c cum. conv. (n.p.).. 171,628 0.14 0.84 1.17 1.65 1.91 QFeb. 1 80c 80c¢ 80c¢ 80c 80c 60c 1742 7 4 
Un. Chemical $3 cum. part. (n.p.)..........- 22,257 1.47 8.77 7.30 13.20 11.20 Q Mar. 1 3% 6 ™ 38 2% 5 57 ste 
Un. Gas $7 Ist non vt. (n.p.) (B.D. $13%).. 449,322 11.98 11.18 12.27 14.34 17.54 Sep. 1 7 8 9 9 10 9 
United Milk Products $3 cum. part. (n.p.)... 27,217 9.07 10.03 9.91 13.09 15.55 QdJan. 2 5 5% 5% «6% «6% % top 19% ort 
Un. Prof. Sh. 10% cm. (Pr. $10) (B.D. $1%) 19,971 0D1.43 0.87 0.03 D0.23 0.05 Omitted 1 1 1 1 Nil Nil 15 4 1 
United 4 258,366 b34.80 636.69 b30.78 b37.51 b30.60 QdJan. 6 1% 1% 1% 1% 1% 1% Net 45% 38 
U. 8. cum. ist (n.p 

ok ey rr - 239,200 4.35 5.04 5.28 5.49 4.90 June 30 4% 5 5 3% «5 2 105 61% 4 
Univ. Cooler $1 non cum. cv. “‘A’’ (n.p.).... 101,078 iD1.63 11.12 11.28 iD1.86 13.17 June 25 Nil 
Utah Pwr. & Lt. cum. (n.p.) (B.D. 332. 08) 249,526 5.24 5.64 8.10 7.85 7.09 July 1 4% 5% a* 
Util ae $5% pref. conv. pr. (Par $1) 

(B.D. S2O0%) ...cccccccccesvesecs pg a 26 2.65 3.76 4.29 8.55 June 15 2 2 2 2% 2 1% 110 33% 
Valspar $4 cum. conv. “(Par $5) (BD: 212 k6 k3.34 k6.78 Omitted 1 1 1% 2 Nil 100 17 13 
Virginia Public Svc. 7% cum. (B.D. $33 io, ,440 7.25 1183 18.44 11.49 9.47 ti x Nil Nil Nil Nil Nil 107 90 40% 
Wagner Baking 7% cum.............0++ — 10,165 D9.36 1003 22.48 23.89 25.11 QdJan. 1 7 7 7 7 
West Texas Utilities $6 cum. (n.p.)....... 71,240 11.1 12.77 18.89 16.89 18.77 QdJan. 1 9 10%4 6 6 1% 100% 
West. Maryland Ry. 7% cum. $i47) 177,421 57 8. 14.40 23.46 no. 1 Ni 7 Nil Nil Not 75 61% 
Wisconsin Power & Lt. 7% cum............ 106,568 7.94 9.46 9.15 +.- QMar. 3 5 9% 11 16% 8 110 110 94 
Woolworth (F. W.) Ltd. 6% (Par 5,000,000 198-94 18s-8d 14s-7d ls-5d 98-74 SemiJunel 6 6% 6 6% 8 N 

*Paid and/or declared to July 15. 1943. a—12 months to January 31. b—12 months to February 28. d—12 mon April 30. f—12 months 
31. i—12 months to September 30. j—12 months to October 31. k—12 months to November 30. Monthly. D—Deficit. s—Fiscal year trom 
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HIGHER DIVIDENDS 


Concluded from page 8 


There is even now an unsatisfied de- 
mand for their normal products, the 
output of which could be expanded 
were it not for material shortages. 

Marketwise the majority of such 
issues as those included in the table 
appear to ignore the prospect that 
they can increase dividend payments 
and regain their lost investment 
prestige when peacetime conditions 
have been reestablished. A number 
are selling around the low prices of 
1940 registered at the time France 
collapsed and the British were fight- 
ing alone. Parke, Davis at 30 is ap- 
proximately at its 1940 low of 29%, 
MacAndrews & Forbes also is around 
its 1940 minimum, and the same is 
true of Continental Can, National Oil 
Products and others. 

In the tabulation the average of 
dividends paid in the ten years to 
1940 has been included because that 
period embraces the worst years of 
the depression. In most instances the 
ten-year average approximates or ex- 
ceeds current dividend rates, and 
1942 dividend distributions as well. 


FRB SURVEYS 
DEMAND DEPOSITS 


A survey of the ownership of de- 
mand. deposits in the country’s 
banking institutions on July 31 has 
been completed by the Federal Re- 
serve Board, revealing that almost 70 
per cent of all demand deposits were 
owned by businesses and about 25 per 
cent by individuals. Government and 
inter-bank deposits accounted for the 
remainder. 

Demand deposits owned by busi- 
nesses on July 31 amounted to $39 
billion, while deposits of individuals 
totalled $14 billion. Compared with 
previous surveys made by the board 
this indicated a growth in business 
deposits and a decline in those owned 
by individuals. 

Manufacturing and mining con- 
cefns as a group accounted for more 
than $18 billion of the deposits; re- 
tail and wholesale trade for almost 
$7.5 billion and all financial busi- 
nesses for $6 billion. 
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FREE BOOKLETS 


Business Industry 
Investments Finance 
Postwar Developments 


YOURS 


of the items listed 
low will be sent free 
direct from the by 
whom | 


To expedite handling, a separate 

sheet of paper or postal card 

should be used for each request for 

a different booklet—but several re- 

quests may be enclosed in one en- 

velope. Print name and address.. 
FREE Booklet Department 


FINANCIAL WORLD 


Without obligation, any 
be- 
ADVANTAGES IN CORPORATE BONDS 


A new approach to the profit possibilities in cor-* 


porate bonds, showing why they are in a more 
favorable position for current investment than 
either real estate mortgages or common stocks. 


OPENING AN ACCOUNT 


Helpful hints on trade procedure and practice in 
booklet, offered by member firms of 


POSTWAR RAILROAD PROSPECTS 


A searching forecast of the status of the railroads 
after the war, with particular reference to the 
“defaulted” or reorganization group. Available 
= bond investors through a N.Y.S.E. member 
rm. 


OPPORTUNITIES IN POST WAR RADIO 


Bulletin discussing the war progress of an im- 
portant radio manufacturer, and its preparations 
for peace in the development of television and 
other electronic devices. 


ELECTRONICS AT WORK 


A 42-page handbook illustrating the various elec- 
tronic applications in industry, such as motor con- 
trol, elimination of air-borne dust particles, and 
destroying bacteria and mold by means of ultra- 
violet radiation. Prepared by a leading electrical 
equipment manufacturer. 


KNOW-AS-YOU-GO BASIS 


Descriptive leaflet of a new Handy Record Book 
for investors—simplifies recording ot capital gains 
and losses—1l12 important features outlined that 
ba keep your investment records in “‘automatic”’ 
order. 


SERVING THE INVESTOR 


Pocket manual of information that is important 
to the active investor: Placing Orders, Minimum 
Commissions, Commodity Trading Data, Record 
of Transactions, etc. 


CHAIN STORE SURVEY 


A 48-page fact-filled booklet telling the wartime 
story of the typical American institution—the 
chain store. Past, present and future of 31 lead- 
ing chains discussed. Prepared by one of the 


largest N.Y.S.E. member firms. 


POSTWAR INVESTMENTS 


A New York Stock Exchange member firm has 
prepared a group of investment portfolios, afford- 
ing yields up to 5 per cent, which are made up 
f issues all having favorable postwar prospects. 
aN total of 45 different securities are included. 


FREE AIDS FOR TYPISTS 


A new erasure shield styled to “catch its own 
dust”, also a backing sheet to protect typewriter 
cylinders and give clearer carbon copies. Please 
write on business letterhead. 


TRANSITION TO PEACE? 


“In time of war prepare for peace’’ serves as the 
basis for a new study for investors. This booklet 
estimates the length of the reconversion period 
of leading industries, and lists the most promising 
corporations that will supply consumer and capital 
goods after the war. Prepared by a N.Y.S.E. 
member firm. 


86 Trinity Pl.. New York 6, N. Y. 


GUIDEBOOK ON POST WAR INDUSTRIES 


Some of the new and improved products planned 
by leading industrial concerns for the American 
people in the postwar period are outlined in an 
illustrated booklet just published by a leading 
banking firm. The study also mentions the pos- 
sible opportunities and dangers for invested 
capital in such developments. 


PIONEERING THE TELEVISION ARTS 


The dramatic storty of the fastest growing of the 
strictly television equipment producers, with a 
forecast as to the potentialities of this new art in 
the home, at the theatre and as a tool of industry. 


A PRIMER OF ELECTRONICS 


A new booklet explaining the simple principles of 
electronic tubes and what they promise for the 
future. This brochure is prepared especially for 
the layman by one of the big electrical equipment 
companies. 


BETTER HOMES FOR LESS MONEY 


To provide livability and comfort, economy in 
operation; lasting home values; guaranteed pro- 
tection. A valuable booklet for anyone owning a 
home or expecting to remodel or build one. 


UNITED CORPORATION 


Up-to-the-minute study of the status of this big 
utility holding company. Of direct interest to 
preference stockholders. This bulletin was pre- 
pared by the Research Department of a leading 
N.Y.S.E. firm. 


INVESTMENT PLANS OF MERIT 


Folder published by the largest savings and loan 
association serving the Southwest, whose current 
dividend is 3% per annum. Tells what insured 
safety means to you. 


NORTH AMERICAN COMPANY 


Analysis of the status of an important utility hold- 

ing company in the light of recent developments 

= the situation. Prepared by a N.Y.S.E. member 
rm. 


ACCURATE TOUCH TYPEWRITING 


18-page booklet for anyone who wishes to learn 
to write by touch. Also for secretaries who wish 
to increase their speed and accuracy. Please write 
on business letterhead. 


THE MASTERY OF LIFE 


This booklet tells you how to develop your per- 
sonal, creative power; awakes the silent, sleeping 
forces in your own consciousness; and push aside 
all obstacles with a new energy you have over- 
looked. Also, it explains how these teachings may 
be had in the privacy of your own home. 


PREPARATION OF ANNUAL REPORTS 


A booklet containing the newest ideas and up-to- 
the-minute practical suggestions will be sent to 
corporation executives by the firm which planned 
and produced the prize winning Chesapeake & 
Ohio 1942 Annual Statement. 
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Federal Reserve Reports 


Member Banks, 101 Cities 


Sept. 22 
Total Commercial Loans..... 6,132 
Total Brokers’ Loans........- 1,827 
Other Loans for Securities... 731 
U. S. Govt. Securities Held...... 35,947 
Investments, Except Govt. Bonds 2,952 
Total Net Demand Deposits.... 31,625 
Total Time Deposits .........- 5,876 
Monetary Factors 
Total Reserves (F. R. System).. 9,717 
Ratio to Notes and Deposits.... 68.3% 
Federal Reserve Note Circulation 15,138 
Reserve Credit Outstanding... 9,717 
Total Money in Circulation..... 18,714 
Brokers’ Loans (N. Y. C.).....- 1,149 


Sept. 15 


$10,856 
x5,992 
1,691 
x628 
35,584 
2,953 
32,871 
5 


9,520 
67.0% 
15,165 
10,315 
18,773 
1,397 


943 1 
(000,000 omitted) 


Sept. 23 


$10,326 
6,576 


Distribution of Freight Car Loadings (Cars): 


1943 
Sept.18  Sept.11 

Garins & Grain Products....... 54,124 47,768 
Merchan@igs Lek. 93,242 

1943 —— 
Weekly Price Indicators 
(At New York unless indicated 

otherwise) 
Cocoa, superior Bahia, per lb... *$0.09 *$0.089 
Coffee, No. 7, Rio, per lb........ *0.09 3% *0.09 
Corn, No. 2, yellow, per bushel. *1.21% *1.21% 
Sotton, Middling, per lb......... 0.2122 *0.2123 
Copper, electrolytic, per lb...... *0.12 *0.12 
Crude Oil, Mid-Contin’t, per bbl. *1.11 *1.11 
Flour, std. Spring pts., bbl..... *3.76 *3.75 
Iron, No. 2, Philadelphia, foun- 
Oats, No. 2, white, per bushel. 0.96 % 0.94% 
Rye, No. 2, white, per bushel. 1.27% 1.24% 
Steel billets, Pittsburgh, per ton 34.00 34.00 
Steel, scrap, Pittsburgh, worried 

Sugar, granulated, per Ib.. *0.0560 *0.0560 
Wheat, No. 2, red, per bushel... 1.91% 1.91% 


*Ceiling prices fixed by OPA. 


1942 
Sept. 19 


169,264 


INDEX OF INDUSTRIAL PRODUCTION 
Adjusted for seasonal variation 1935-39 =100 


q 


210 


Monthly figures are those of 


} 


the Federal Reserve Board 
190 
are based on computations 


170 by The Financial World 


-Index; weekly extensions 


f 


50 
1932'33 '34 '35 '36 '37 '38 '39 "41 


Weekly Trade Indicators - 


(At New York unless 

indicated otherwise) 
{Electrical Output (K.W.H.).. 
§Steel Operations (% of Cap.). 
Total Car Loadings (Cars)..... 
*7+Crude Oil Output (bbls.)..... 
tMotor Fuel Stocks (bbls.).... 
7Gas & Fuel Oil Stocks (bbls.) 
{Bank Clearings, New York City 
{Bank Clearings, Outside N.Y.C. 
+*Bitum. Coal Output (tons)... 


Index Figures 


F. W. Index of Ind’l Production 
Fisher’s Wholesale Price Index 
131 commodities (1928 = 100). 


*Daily average, 
following week. 


4000 omitted. 
7000,000 omitted. 


"42 AS ON 
June 1943 

1943 1942. 

Week Ended 
ept. 25 Sept. 18 Sept. 26 
4.360 4.358 3,720 
100.8 100. 97.3 
907,311 902,706 897,714 
4,34 4,3 3,909 
70,024 71,299 78,474 
107,973 107,192 125,308 
4, 182 5,306 3,272 
6,196 6.049 5,230 
2; 017 2,031 1,951 
Sept. 29 Sept. 22 Sept. 30 
209.3 209.3 179.8 
111.0 111.0 107.8 


$As of beginning of the 


Daily Dow-Jones Averages for Stocks and Bonds—Closing Prices 


—CLOSING STOCK Vol. of OF TRADING BONDS 
1943 Industrial R.R.’s Utilities Shares Issues No.of No.of No.Un- New New Average Value of Sales 
30 20 15 y te N.Y.S.E. Traded Advanc’s R s Lows 40 Bonds N.Y.S.E. 1943 
Sept. 23.. 140.30 34.93 21.56 48.56 667,330 834 201 454 179 20 1 95.79 $8,375,550 Sept. 23 
24.. 140.21 35.09 21.65 48.50 641,840 811 297 292 222 29 f 95.78 9,071,600 24 
25.. 140.18 35.17 21.74 48.50 330,760 641 228 203 210 24 0 95.80 4,986,100 25 
27.. 139.41 34.64 21.60 48.16 621,860 826 139 509 178 16 1 95.64 8,333,300 27 
28.. -3239.87 3470 21.70 48.17 607,020 786 256 288 242 13 0 95,63 7,983,200 28 
29.. 139.75 34.81 21.74 48.22 466,480 765 289 247 229 15 0 95.59 6,264,200 29 
The Most Active Stocks—Week Ended September 28, 1943 
Shares Closing Prices— Net Shares Closing Prices—, Net 
STOCK: Traded Sept. 21 Sept.28 Change STOCK: Traded Sept. 21 Sept. 28 Change 
United Gas Improvement......... 67,600 2% 2% —% Sunshine Mining ................. 25,600 5% 6% +1% 
Alleghany Corporation pf......... 67,000 28% 30% +1% 24,900 6% 6% +% 
United Corporation pf...... ...... 56,600 33% 35% +2 White Sewing Machine............ 23,600 *Y 6% + % 
N. Y. Central Railroad............ 51,300 175% 17% in ts Commonwealth & Southern...... 23,000 % —% 
Engineers Public Service ......... 900 8% 9 +% United Corporation ............... 22,800 1% 1% =—% 
Alleghany Corporation ........... 2% 2% +% s 22,100 30% 27% 
Socony-Vacuum Oil .............. 36,600 14% 13% —% Montgomery Ward .............. 21,700 50 4514 4, 
American Cable & Radio.......... 34,200 8 8 National Gypsum ................ 20,500 % 95% 
Public Service Corp. N. J........ 34,200 14 15% +% Studebaker Corporation .......... 20,200 12% 11 — % 
Pan American Airways........... 28,800 37% 33% —3% 200 54 5 —1% 
International Tel. & Tel.......... 25,900 14 14 —% i 17,700 8% 


| 
942 
| 
P 
513 
371 
21,498 
3,535 
27,807 
5,15 
160 
3,581 
86.3% 150 P 
10,482 
3,581 140 P 
/\_| 
90 
50,017 80 
19,210 70 
$9,412 60 
1942. P 
Sept. 29 
*$0.09 P 
*0.09 % 
1.01% 
0.1949 
*0.12 
*1.11 
25.89 
0.065 
0.62% 
85% P 
34.00 
20.00 
0.0560 
0.0374 P 
1.50 
0.0864 
P 
| P 
F 
P 
P 
P 
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This ie part 29 of a series which will cover all common stocks listed ‘nse inceiiaghs wi te gai 
on the New York Stock Exchange. Unless otherwise noted, earnings = Earnings 
and dividend figures have been adjusted for any stock split-ups that 
may have been effected. Figures for 1942: earnings, latest reported; which the figures are at the time of going to press. 
= == VALUABLE FOR FUTURE REFERENCE 
1932 1933 1936 1937 1938 1939 1940 1941 1942 
Low 1 1% 
Earnings «++. D$O.45 $0.00 — $0.22 $0.4 $0.20 D$0.11 .04 $0.05 $0.14 0.01 0.32 
Dividend ..... None None None None 0.45 0.25 one one None 0.10 O08 O18 
Pan-Amer. Airways ee 30 58% 51 49 66 75 <xe 
(Par $10) ..... 12% 20 31% 3* ree 
(Par $5— After 2-for-1 High......... 26% 19% 25% 
Earnings ..... $0.68 $0.71 $0.85 $0.93 $0.70 $0.37 $0.03 $1.46 $1.20 1.73 0.87 1. 
Dividend ..... None None 0.25 0.50 0.80 0.62% 1,00 None None ora 09 $00 
14 12 21 20 17% 9 8% 10 10 8 
Earnings $0.17 D$0 28 $0.18” $0 10” $0 32 $1 13 $0 08 $1 $1. $1 
Dividend ..... 1.45 0.20 one 0.60 1.00 None 0.25 0.25 0.25 
Panhandle Prod. & Ref. High..... 1% 4% 2% 1% 4% 4% 1% 
Low fee ree eee eee eee eee eeee 1 
Earnings ..... D$2.46 D$1.86 D$1.66 D$0.81 $0.10 $0.39 $0.08 $0.01 D$0.03 $0.32 D$0.59 0.04 
Dividend ..... None None None None None None None None None None ja O10 
Parafime 25% 29 42% 80% 97% 90 61% 60% 45% 37% 38 
£80.85 $0.83" #9424" £92.44 £92.80 £93.40 $3.07" 
Dividend ..... 0.50 0.50 2.00 2.00 2.75 4.00 2.00 2.25 2.25 2.00 2.03 2.00 
Paramount Pictures ...... 12 25 28% 13% 14% 10 16 17 
Earnings ..... —Receivership-—— 79 $1.18 $1.97 $0.55 $0.63 $2.10 $3.06 $1.47 $4.21 
Dividend ..... rs . None None None None 0.15 0.45 0.90 0.15 1.05 
Park & Tilford............. | 10 36% 3534 21% 37% 34% 30 26 18 18 rps 17 
2 6 17 11 17% 18% 16 14% 15 14% 14% 
Earnings ..... D$2.01 $1.34 $1.00 $1.07 $1.90 $3.52 $1.89 $2.39 $2.44 $2.93 $1.65 $3.58 
Dividend ..... None None None None 0.50 3.00 None None None None 0.35 None 
Park Utah Cons. Mines....High...... 4% 6% 6 5% 8% 3% 2% 2% 
LOW 2% 2% 2% 1 1% 1% 1% 1% 
Earnings ..... D$0. D$0.04 04 D$0.06 D$0.003 #$0.13 D$0.07. D$0.006 14 D$0. 08 D$0.01 $0.08 
Dividend ..... None None None None None 0.15 None None 10 0.10 0.04 None 
Parke, Davis ............. 27 33% 47% 50% 444% 42% 47 44y, 30% 29% 
Low ..... wear 11% 12 22% 32% 40% 28 31% 36 29% 24% iis 19% 
Earnings ..... $1.20 $1.31 $1.80 $1.81 $1.88 $1.85 $1.77 $1.89 $1.67 $1.64 $1.68 $1.22 
Dwidend..... 1.30 1.00 1.30 2.10 1.75 1.80 1.70 1.80 1.60 1.60 1.60 1.30 
Parker Rust Proof......... High....... aa 55 69 74 80 83 axes . asin 
Low ..... 14 20 43% 39 74 or 
(After 3-for-1 Split)...... High......... 32% 29% 23% 20% 17% 
‘ 23 12 3 1 13% 14% 13% 
Earnings ..... $0. 83°" $1.37 $1.70 $2.21 $2.51 $2.75 $1.33 $2.22 $2.50 *i$2.76 $2.02 i$2.00 
Dividend ..... 0.45 0.78 1.06 1.15 2.32% 2.50 1.00 2.00 2.00 1.74 1.50 1.25 
Parmelee Transportation... High......... 2 3 2 4% 10 7% 2% 2% 2% 1 Rae 1% 
Earnings ..... D$3.88 D$2.97 D$0.43 $0.21 $0.47 $0.34 D$0.36 D$0.26 D$0.12 $0.20 D$0.68 $1.73 
Dividend ..... None None None None None None None None None None None None 
Patino Mines .............. 2% 25 21% 15 17 23% 13% 11% 10% 29 
3% ¥% 9% 8% 10 8 8% 5% 5% 13 
Earnings ..... 20 #80. 73 #80. 28 #50. 10 #$0.36 #$0.47 #$0.28 #$0.21 #$1.58  #$2.96 $0.68  #$3.56 
Dividend ..... None None None 0.60 2.00 1.00 None 0.40 2.15 0.62 4.25 
Penick & Ford............. SE bat * 60 67 81 73 64 58% 59% 62% 54% ner 60 
EA dveccévess 16 25 44% 64% 60 37 41 48 43 43 aaatn aa 
Earnings ..... $2.29 $3.70 $3.80 $2.85 $3.52 $0.74 $3.09 $3.95 $2.91 $4.33 $3.12 $4.36 
Dividend ..... 2.00 3.00 3.00 3.00 3.75 1.50 3.00 4.00 3.00 4.00 2.98 3.00 
Penney: ‘ 34% 56 74 84 112% 103 85 94% 96% 89% 81 
Earnings ..... $1.57 $5.51 $6. 39 $6.08 $7.36 $6.52 $5.40 $6.48 $5.91 $6.24 $5.74 $6.58 
Dividend ..... 2.10 1.20 4.40 3.75 7.25 5.50 4.25 5.00 5.00 5.00 4.35 5.00 
Penn. Coal & Coke......... Pr 2 9% 5 6% 6 6% 2 4 4% 3 iene 
1 2% 3 1% 4 1% 1 
Earnings ..... D$1.67 D$1.10 $0.11 $0.47. D$0.17 D$1.20 D$1.69 D$0,57 D$0.38 $0.07 D$0.61 D$0.33 
Dividend ..... None None None None None None None None None None None None 
Penn.-Dixie Cement ....... 5-00 2% 9% 7 5% 10% 12% 5% 5 4 3% 
% 2 3 4 2% 2u% 1% 1% 
Earnings ..... D$6.85 D$6.31 D$3.85 D$4.11 D$2.74 D$2.05 D$1.90 D$1.22 D$0.43 $0. 6 D$z2. 88 $0.54 
Dividend .,... None None None one None None None one None None None None 
P Glass Sand (v.t.c.).. High......... 27% 29 15 17 16 17 15 
Earnings ..... 4 0. 2 1. P 
Dividend kieiae None None None None 0.50 1.00 0.50 0.75 1.00 1.00 0.48 0.25 
Pennsylvania Railroad ..... High......... 23 42% 39 32% 45 50% 244% 27% 25% 25% ye fe 25 
Low ings $1 0s $1 46 $1 43 $1 $2 $2 $0. $2 $3 31 $4 $2.19 $8 
ividend Spas 0.50 0.50 1,00 0.50 2.00 1.25 0.50 1.00 1.50 2.00 1,08 2.50 
33 30 30 27 19% 24 15 20 
Earnings ..... $0.75 $1.07 $2.24 $2.03 $2.52 $2.04 $1.64 $2.00 $2.18 $2.26 $1.87 $2.16 
Dividend ..... 0.25 0.25 0.37% 0. 93% 2.00 1.25 0.75 0.78% 1.62% 1.60 0.98 1,25 


‘f—12 mos. ended June 30. i—12 mos. ended Sept. 30. §Before depreciation and/or depletion. D—Deficit. *9 months’ earnings; change in fiscal 
year ending September 30. #Sterling only; excludes Bolivian currency. 
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Behind Esso’s 100-Octane Gasoline 


March Hundreds of 
Underwood Typewriters... 


U.S. Navy Photograph of fighter planes om « carrier deck Enlist your dollars . . . Buy War Bonds . . . To sharten the duration 


The fast-flying fuel that powers the planes of many of 
America’s intrepid airmen gets its paper work “start” on 
time-saving Underwood Typewriters and Office Machines. 


Throughout the Esso organization they have played a 
prominent part in the quick handling of office detail re- 
quired by the company’s war effort. 


From the “paper work” in the famous Esso Research 
Laboratories where this Victory fuel was developed to the 
final orders to Esso tanker captains for delivery “somewhere 
in the war zones,” the unfailing efficiency of Underwood’s 
durable equipment speeds the vital war work of the Standard 


vd Biot Fisher Oil Co. of New Jersey and its associate companies. 
SS , Reports Esso Marketers: “In the last few years many of 
our Underwoods have had to do double and even triple 


TO OUR MILLIONS OF VALUED CUSTOMERS: duty. Our UEF machines have stood up remarkably well, 
Accounting and Adding Machines are available under. WPB regardless of their age!” 
regulations. 


Typewriters are available for rental to anyone. 


Maintenance Service, from coast to coast in 366 Underwood Elliott Fisher Company 


makes of typewriters, UEF accounting and adding tained ONE PARK AVENUE, NEW YORK 16, N. Y. 

machines. 

Ribbons, Carbon Rolls and Carbon Paper—Com- pias In war production on U. S. -Carbines, Caliber .30 M-1—Airplane In- 
plete lines are available for all makes of machines, struments—Gun Parts—Ammunition os, on angi ll 
Copyright 1943, Underwood Elliott Fisher! Company Primers—and Miscellaneous Items. 
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